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PROPOSED SAVINGS BANKS’ REFORM. 


WE have so frequently in these pages called attention to the 
errors and imperfections of the existing system of Savings Banks’ 
management, that we are happy at length in being able to record 
a movement on the part of Government, intended to place these 
excellent institutions on a sounder footing than they have hereto- 
fore maintained. The Chancellor of the Exchequer has brought 
in a Bill “ for amending the law relating to Savings Banks,” and 
notwithstanding the opposition with which it is threatened in 
certain quarters, we expect to see it speedily become law. Before 
proceeding to give a short analysis of the measure, we may briefly 
notice the chief existing abuses in the present system, from which 
the real value of the changes sought to be effected by the Bill 
will be readily appreciated. 

The public are sufficiently familiar with one great defect of the 
present system—the want of security for the depositors. The 
frauds on the various Savings Banks that have recently been 
made known, and the distress occasioned in consequence, have 
directed a larger share of attention to the condition of these banks 
than would have been obtained in any other way; and many 
persons appear to think that the only reform necessary in order 
to place the Savings Banks in a firm and satisfactory position, 
is a provision for making Government responsible for all sums 
lodged by depositors. This, no doubt, is an essential change ; 
and if public confidence is to be retained, a Government gua- 
rantee must undoubtedly be given in the way required. The Bill 
now before Parliament meets this want; although in doing so it 
proposes to effect various changes in the internal economy of the 
banks, which will no doubt prove exceedingly distasteful to the 
present staff of Savings Bank officials, and will therefore give rise — 
to a good deal of opposition which would otherwise have no 
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existence. It will be seen, from the analysis of the Bill which 
follows, that the Government intends to secure itself from loss 
by claiming the right of appointing the treasurers of the banks ; 
and that country bankers, if they will accept the office, will be 
preferred. So far the depositors will be secured from the risk of 
loss by fraud on the part of the treasurers to which they are now 
exposed ; but it will probably become a question with bankers, if 
they accept the proposed offices, whether they might not as well 
transact the Savings Banks business for themselves, instead of 
for Government. 

The security of the depositor, however, is not the only object 
which it is desirable to accomplish. We have on several occa- 
sions pointed out the consequences which must result from the 
present method of investing and repaying the amount of the 
deposits. The Commissioners for the Reduction of the National 
Debt are at present directed to invest in the Government Funds 
the amounts received from time to time from the Trustees of the 
several Savings Banks; and when payment of the deposits is 
demanded, the Commissioners sell out the stock previously pur- 
chased, at the market price of the day, and it necessarily follows 
that a heavy loss is continually sustained by the operations, 

When the price of the Funds is high and the market rate of 
interest low, there is an inducement held out to depositors to 
lodge their money in the banks where they obtain a fixed rate of 
interest higher than they would receive on deposits in joint stock 
banks. The deposits thus accumulated and paid over to the 
Commissioners, is invested by them in the Funds at the high 
price of the day. But when, from panic or other cause, the 
Funds fall in value, and the general rate of interest rises, there 
is a strong inducement held out for depositors to withdraw their 
money from the Savings Banks, and invest it in the Funds. This 
they accordingly do; and, in consequence, the stock purchased 
when the market was very high, has to be sold at the reduced 
price in order to pay the depositor, and enable him to take 
advantage of the change in the condition of the markets. The 
effect of this system of investment has been to create a large 
deficiency in the value of the assets in the hands of the Com- 
missioners, held to meet the demands of the depositors. 

It wi!l be seen, therefore, that the public, as tax-payers, as well 
as depositors in savings banks, have an interest in promoting the 
adoption of a better system than the one now in force; and the 
new Bill introduces various alterations with the view of preventing 
any extension of the evil. Depositors of large amounts are to 
be discouraged. It is they who withdraw their money for invest- 
- ment in the Funds when Consols are depressed ; and if, as a class, 
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they can be limited, the risk of loss by Government will be 
proportionably diminished. 

Looking at the intention of the proposed measure, we are 
inclined to think that it will be found to be agreat improvement 
on the existing system; and we shall be glad, therefore, to see it 
passed into. law, after it has received the amendments in committee 
which such a Bill necessarily requires. 

The following digest of the measure will afford our readers the 
means of judging of its merits in detail. We have arranged it 
under the several heads to which it refers :— 


Security to Depositors——The machinery by which security is to be 
extended to depositors is simple and direct. ‘The Commissioners for 
the Reduction of the National Debt will appoint and pay a treasurer— 
[in his explanatory speech Sir Charles Wood stated that a local 
banker would generally be preferred for this office];—who by him- 
self, or deputy, will attend during the business hours of the bank to 
receive and pay money. Ifthe depositors are paid during such busi- 
ness hours, and the depositor’s hook bear the signature of the acting 
treasurer, Government becomes liable for the amount. To enable 
depositors to satisfy themselves that they have paid the money to the 
right person, the name of the acting treasurer is to be exhibited in 
conspicuous letters in the office. Among the clauses repealed is the 
sixth section, 7 and 8 Victoria, cap. 83, which relieved trustees and 
managers from all pecuniary responsibility. 

Privileges of Depositors.—In addition to perfect security, where 
the payments are regularly made, the depositors will receive interest 
at the rate of £2 15s. per cent.—[the present allowance varies from 
£2 17s. 6d. to £3.]; not more than £30 (the present limit) will 
be received in one year ; and when the aggregate of principal and 
interest reaches £100, the amount may remain in the bank, but no 
interest will be allowed. Where the amount on the passing of the 
Act shall exceed £100, the money may remain, but there will be no 
allowance of interest. Those who may not wish to have their earn- 
ings lying unproductive, may become purchasers, through the bank, of 
an equivalent amount of 3 per cent. or 3} per cent. stock, the price 
charged being the quarterly average price of stock held by the Com- 
missioners. ‘The dividends will be paid through the savings bank ; 
and the stock itself may be sold when the proprietor chooses: the 
transaction to be free from stamp duty. The annuity system is to be 
extended, and a kind of life assurance engrafted upon it. A sum, 
payable at death, may be contracted for, but a somewhat compli- 
cated proviso is attached. Where a deferred annuity is contracted 
for, and the person dies before the annuity becomes payable, the 
purchase money will not be returned (as provided for at present) to 
the heirs or administrators. No person can make deposits as “trustee” 
for other persons, unless they be of unsound mind. Sums invested for 
the benefit of persons under fourteen years of age, will not be payable 
till the persons have attained fourteen years, unless in the case of 
going abroad. 2c2 
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Precautionary Measures.—One or more auditors are to be appointed 
by the Trustees of each savings bank, who shall examine and authen- 
ticate all such accounts and statements as may be required, as well as 
satisfy themselves as to the accuracy of the depositors’ books. The 
Commissioners may appoint inspectors of their own to make occasional 
examinations. It is declared to be a misdemeanor in any person, 
other than the acting treasurer, to receive money. 

Defrayal of the Expences.—The local expences will be defrayed 
from the difference between £3 per cent., allowed by the Commissioners, 
and £2 15s. allowed to the depositors. The Commissioners will defray 
the salaries of the treasurers, and the allowances to the inspectors, from 
the money standing in the Bank of England, under the title of the 
“Fund for the Bank for Savings.” 

Property of Savings’ Banks.—Messuages, lands, and tenements are 
to belong to the trustees for the time being, and the same may be sold 
on the sanction of the Commissioners being obtained. 








ON JOINT-STOCK BANK MANAGEMENT. 
Letter II.—AppoinTMENTsS IN Banks. 


Wuen an Englishman ventures to propose any plan for the 
improvement of Ireland, he is always told by the party there who 
may happen to be opposed to his scheme, “ that an Englishman 
cannot understand the Country ;’—that there is something so 
mysteriously unfathomable in Irish affairs, that none but a native 
can apprehend and meet the difficulties of the occasion. A Joint 
Stock Bank Manager who ventures to suggest any alteration in 
the general management of his establishment (if, indeed, any 
manager can be found with sufficient moral courage and personal 
audacity to give his thoughts a tongue on such a subject), is met 
with the same kind of answer. Not being an Irishman, a man 
can know nothing of Ireland; not being a Director, a Manager 
can know nothing of the principles on which Directors ought to 
govern the establishment. 

In venturing to make a few suggestions on some of the points 
in bank management on which branch managers feel strongly, 
though they seldom give audible expression to their thoughts, 
I know very well the disadvantages I labor under in being a 
“ foreigner” to the board-room. I know that my opinions will 
be deservedly despised by many of the old hands of “ the direc- 
tion ;” and that my suggestions will be properly pooh-pooh’d by 
Major Josh. Bostock as well as by Alderman Hile {they both have 
seats at the board of my old and much respected establishment]. 
But “1 like to be despised ” for the cause I have in hand by such 
authorities as these. Against both the Major and the Alderman 
I have an “ ancient grudge.” I have no respect for their 
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opinions. They struck me in a vital part when they defeated 
my application for promotion from the branch at Chisle—where 
no manager could avoid making bad debts, though they gave 
that as the reason for declining to increase my salary. But 
Directors are not all Majors nor Aldermen; and they will listen 
to a reasonable objection, even though it comes from one of their 
ex-branch managers. I shall tell them, therefore, what is thought 
of their proceedings at the branch; and my account will differ a 
good deal from the report of their inspector. 

Since the introduction of the joint-stock system of banking 
into this country, banking, as a profession, has materially changed 
its character. A banker’s clerk in one of the old banking-houses, 
was a mere drudge—and nothing more. One or two of the 
clerks had appointments which might have been desired by pro- 
fessional men—by gentlemen; but the rest were mere clerks 
without the prospect of promotion, or the hope of independence. 
Small salaries, large familiés, and long hours, were the characte- 
ristics of the class; indeed, as regards some banks, I need not 
use the past tense for my remarks. I might say, such are the 
characteristics of a large portion of the working bees of the bank- 
ing community. In some respects, however, the clerk of the 
private banker is more advantageously circumstanced, as regards 
promotion, than a clerk in a Joint-stock Bank. The services of 
the former come under the immediate notice of his employer ; 
and if he is diligent, intelligent, and painstaking, his qualities 
become known to those who have the power of rewarding such 
qualities; whereas, in a Joint-stock Bank, the exertions of an 
officer have to be reported to the Board, and his merits distilled 
through various official channels, before they become fairly 
before those who have the power to show their appreciation of 
his services. A clerk in a private bank is, indeed, the same as 
the clerk of a private firm; and his fortune depends on the 
character of his employers. If they are free, generous, and 
intelligent, he is rewarded proportionably to his merits and length 
of service. If they are mean, churlish, and grovelling, he is 
overworked, and underpaid accordingly. 

Iam glad to be able to bear testimony to an improvement in 
the “appointments ” in private banks during the last few years. 
Before Joint-stock Banks invaded their domain, the field of bank- 
ing employment was limited; the labourers were many and the 
pay was small. A London banker had the pick of fifty applicants 
for the lucrative office of “runner ;” and if he thought five-and- 
twenty shillings a week too much for the services performed, he 
could find plenty of willing hearts amongst the fifty to do the 
work for twelve pounds ten per quarter. ‘To be sure, there was not 
much training then for the duties of a banking-house. A broken 
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down apothecary; or “an encumbered half-pay” lieutenant of 
one of His Majesty’s frigates, if he had a recommendation to the 
junior partner of the house, with or without a bond of fidelity, 
could be transformed into very respectable “runner ;” and after 
a time would not be found intolerable even in the “country 
office” of the bank. And the work they got out of these men 
for a few pounds a year was wonderful. At half-past eight in 
the morning, poor old Jalap (who had long ago given up all idea 
of patients ashore, and had found the cockpit of His Majesty’s 
frigate less tolerable than the dingy banking-house in Lombard- 
street) was expected to be in attendance at his desk, ready to 
receive a part of the contents of the morning’s letters, which, by 
virtue of the early delivery and the postman’s fee, were at the 
banking-house an hour before the post delivered its letters in 
ordinary course. Then he made up “his walk” for the morning; 
sorting his bills “for acceptance” and bills “for collection,” 
making out his notices to leave in case of nonpayment, and 
swearing inwardly when he had to call for bills of which the 
drawees lived up high flights of stairs, down dingy courts. Then 
he must return in time to take the cheques received by the 
house for the “ first clearing,” and come back from the clearing- 
house to “sort” the notes of the country bankers for whom the 
house acted as agents ; afterwards trot again into Lombard-street, 
to be in time for the balance at the “second clearing ;” and when 
he came back at five o’clock, finish his assorting of the country 
notes, and wind up by having to recheck the whole of his 
assortment, in consequence of finding that he was out in his 
balance by £5, because two of the greasy notes of the Saveall 
Bank had stuck together from being too long in circulation ! 

This is no imaginary day’s work for a banker’s clerk in the old 
time at fifty pounds a year; but I believe and hope such work 
and such salary could only exist in the “ war time,” when, notwith- 
standing high prices, many classes of industrious men obtained 
very low wages—and bankers’ clerks about the minimum. Now, 
I believe that bankers pay their clerks more liberally, having dis- 
covered that a starving salary is not the best policy, and that it is 
better to have a few efficient officers at good salaries, than a 
number of bad and inefficient ones at low salaries. 

In these letters I address myself to the directors of Joint-stock 
Banks ;—to private bankers only incidentally. The former come 
legitimately under notice. Their acts are, at least in some degree, 
public, and are properly the subject of public discussion. The 
board room may object to this. Directors do not like to be 
individually pointed out; and the Major Bostocks and Alderman 
Hiles of the direction may growl their indignation at being 
“trotted out” before those who have an interest in watching 
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their paces. But those who accept appointments (with emolu- 
ments attached) in public institutions, must not expect to escape 
observation ; and, if I mistake not, a time is coming when Joint- 
stock Banks (and private banks too) will have to pass through 
an ordeal which will try their mettle. The directors may defy 
investigation, and very honestly invite it. I do not think that 
they will be found to have abused their trusts; but I am 
quite certain that they will, in very many cases, be found guilty 
of having omitted to do much which they might have done 
with advantage to their establishments. And the foremost in 
the list of faults will be their inattention to their officers. In 
nineteen cases out of twenty the directors know nothing whatever 
of their officers personally. They appoint them on the recom- 
mendation of their manager; they dismiss them when they take 
a bad bill or make unauthorized advances on a bad account. But 
of the men they appoint or dismiss, they personally know nothing. 
Now, considering the important positions held by the officers of 
Joint-stock Banks,—considering that the well being of the 
bank, the profits, the dividend, the security of the shareholders, 
depend chiefly on the Managers of the Branches, it is not 
creditable to the directors of Joint-stock Banks that, as a 
rule, they know nothing of their managers except by report 
—the report of their inspector or other chief officer. The share- 
holders of a bank have a right to expect that those they appoint 
directors should have a personal acquaintance with their subordi- 
nate officers. The directors are the paid servants of the share- 
holders, and. are bound to perform the duties they undertake to 
execute. Of these, the first is to protect the shareholders from 
loss. And in an establishment where every shareholder is liable 
to the full extent of his property for its entire liabilities, and its 
liabilities depend upon the good sense, discretion, and prudence 
of its managers, it is surely the first duty of those who have the 
direction of the bank entrusted to their care, to make themselves 
personally acquainted with those by whom the practical opera- 
tions of the bank will be really carried on. This, at present, 
they do not do; and it is an unfortunate circumstance, alike for 
branch managers and shareholders, that the Directors know 
nothing personally of the officers they employ. 
The consequences which result from this omission I must 
describe in another letter. 
I am, &c., 
AN EX-BRANCH MANAGER. 
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HISTORY OF OPINION ON THE CURRENCY. 
No. III. Report or THe BuLtion CommMirreeE or 1810 (ConTINUED). 


Tue Committee, having expressed their views with reference to the 
effect which (they alleged) an over-issue of Bank of England notes 
had produced on the market price of gold bullion, proceeded to show 
that the depressed state of the exchanges had been occasioned by the 
same cause. We quoted in our last number the lucid explanation, 
given in the Report, of the circumstances which determine the par of 
exchange between two countries. The Committee confirm this ex- 
planation by reference to the evidence of the several witnesses, who 
attributed the fall in the exchange to the excess of imports into the 
United Kingdom above the exports; and adduce a variety of calcula- 
tions by the Inspector-General of Customs, to show that there had 
been a balance of trade in favour of this country during the time of 
the adverse exchange; and that the latter had been the result of an 
excessive issue of notes, which had more than counteracted the effect 
which would otherwise have resulted from the balance of trade being 
in our favour. The calculations on which this part of the Report is 
founded, are exposed to many objections on account of the difficulty of 
obtaining accurate and complete returns of the state of the exports at 
the period in question; but the investigations of the Committee are 
valuable for reference at the present time, and will be read with 
interest, although their conclusions may be objected to. The Report 
says :— 

“Your Committee are disposed to think, from the result of the whole 
evidence, contradictory as it is, that the circumstances of the trade of 
this country, in the course of last year (1809,) were such as to occa- 
sion a real fall of our exchanges with the continent to a certain 
extent, and perhaps at one period almost as low as the limit fixed by 
the expense of remitting gold from hence to the respective markets. 
And your Committee are inclined to this opinion, both by what is stated 
regarding the excess of imports from the continent above the exports, 
though that'is the part of the subject which is left most in doubt; 
and also by what is stated respecting the mode in which the payments 
in our trade have been latterly effected, an advance being paid upon 
the imports from the continent of Europe, and a long credit being 
given upon the exports to other parts of the world. 

Your Committee, observing how entirely the present depression of 
our exchange with Europe is referred by many persons to a great ex- 
cess of our imports above our exports, have called for an account of 
the actual value of those for the last five years; and Mr. Irving, the 
Inspector-General of Customs has accordingly furnished the most 
accurate estimate of both that he has been enabled to form. He has 
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also endeavoured to forward the object of the Committee, by calcula- 
ting how much should be deducted from the value of goods imported, 
on account of articles in return for which nothing is exported. These 
deductions consist of the produce of fisheries, and of imports from the 
East and West Indies, which are of the nature of rents, profits, and 
capital remitted to proprietors in this country. The balance of trade 
in favour of this country, upon the face of the account thus made up, 
was - 
In 1805 about £6,616,000 

1806 ” 10,437,000 

1807 ” 5,866,000 

1808 ” 12,481,000 

1809 ” 14,834,000 
So far, therefore, as any inference is to be drawn from the balance 
thus exhibited, the exchanges during the present year, in which many 
payments to this country on account of the very advantageous balances 
of the two former years may be expected to take place, ought to be 
peculiarly favourable. 

Your Committee, however, place little confidence in deductions 
made even from the improved document which the industry and intel- 
ligence of the Inspector-General has enabled him to furnish. It was 
defective, as Mr. Irving has himself stated, inasmuch as it supplies no 
account of the sum drawn by foreigners (which is at the present 
period peculiarly large), on account of freight due to them for the 
employment of their shipping; nor, on the other hand, of the sum 
receivable from them (and forming an addition to the value of our 
exported articles), on account of freight arising from the employment 
of British shipping. It leaves out of consideration all interest on 
capital in England possessed by foreigners, and on capital abroad be- 
longing to inhabitants of Great Britain, as well as the pecuniary 
transactions between the Governments of England and Ireland. It 
takes no cognizance of contraband trade, and of exported and im- 
ported bullion, of which no account is rendered at the Custom-house. 
It likewise omits a most important article, the variations of which, if 
correctly stated, would probably be found to correspond in a great 
degree with the fluctuations of the apparently favourable balance ; 
namely, the bills drawn on Government for our naval, military, and 
other expenses in foreign parts. Your Committee had hoped to 
receive an account of these from the table of the House; but there 
has been some difficulty and consequent delay in executing a material 
part of the order made for them. It appears from ‘An account, as 
far as it could be made out, of sums paid for expenses abroad in 1793, 
4, 5, and 6,’ inserted in the Appendix of the Lords’ Report on the 
occasion of the Bank Restriction Bill, that the sums so paid were, 

£2,785,252 

8,335,591 
11,040,236 
10,649,916 


The following is an account of the official value of ourimports and 
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exports with the Continent of Europe alone, in each of the last five 
years :— 
Balance in favour 
of Great Britain, 
Imports. Exports. reckoned in 
Official Value. 
1805 .. £10,008,649 £15,465,430 £5,456,781 
1806 .. 8,197,256 13,216,386 5,019,130 
1807 .. 7,973,510 12,689,590 4,716,080 
1808 .. 4,210,671 11,280,490 7,069,819 
1809 .. 9,551,857 23,722,615 14,170,758 

The balances with Europe alone in favour of Great Britain, as 
exhibited in this imperfect statement, are not far from corresponding 
with the general and more accurate balances before given. The 
favourable balance of 1809 with Europe alone, if computed according 
to the actual value, would be much more considerable than the value 
of the same year, in the former general statement. 

A favourable balance of trade on the face of the account of exports 
and imports, presented annually to Parliament, is a very probable 
consequence of large drafts on Government for foreign expenditure ; 
an augmentation of exports, and a diminution of imports, being pro- 
moted and even enforced by the means of such drafts. For if the 
supply of bills drawn abroad, either by the agents of Government, or 
by individuals, is disproportionate to the demand, the price of them in 
foreign money falls, until it is so low as to invite purchasers ; and the 
purchasers, who are generally foreigners, not wishing to transfer their 
property permanently to England, have a reference to the terms on 
which the bills on England will purchase those British commodities 
which are in demand, either in their own country, or in intermediate 
places, with which the account may be adjusted. Thus, the price of 
the bills being regulated, in some degree, by that of British commo- 
dities, and continuing to fall till it becomes so low as to be likely to 
afford a profit on the purchase and exportation of these commodities, 
an actual exportation nearly proportionate to the amount of the bills 
drawn can scarcely fail to take place. It follows, that there cannot 
be, for any long period, either a highly favourable or unfavourable 
balance of trade ; for the balance no sooner affects the price of bills, 
than the price of bills, by its reaction on the state of trade, promotes 
an equalization of commercial exports and imports. Your Committee 
have here considered cash and bullion as forming a part of the general 
mass of exported or imported articles, and as transferred according to 
the state both of the supply and the demand; forming, however, 
under certain circumstances, and especially in the case of great fluc- 
tuations in the general commerce, a peculiarly commodious remittance. 

Your Committee have enlarged on the documents supplied by Mr. 
Irving, for the sake of throwing further light on the general question 
of the balance of trade and the exchanges, and of dissipating some 
very prevalent errors which have a great practical influence on the 
subject now under consideration. 

That the real exchange against this country with the continent 
cannot at any time have materially exceeded the limit fixed by the 
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cost at that time of transporting specie, your Committee are convinced 
upon the principles which have been already stated. That, in point 
of fact, those exchanges have not exceeded that limit, seems to receive 
a very satisfactory illustration from one part of the evidence of Mr. 
Greffulhe, who, of all the merchants examined, seemed most wedded 
to the opinion that the state of the balance of payments alone was 
sufficient to account for any depression of the exchanges, however 
great. From what the Committee have already stated with respect to 
par of exchange, it is manifest that the exchange between two coun- 
tries is at its real par when a given quantity of gold or silver in the 
one country is convertible at the market price into such an amount of 
the currency of that country, as will purchase a bill of exchange on the 
other country for such an amount of the currency of that other country, 
as will there be convertible at the market price into an equal quantity 
of gold or silver of the same fineness. In the same manner, the real 
exchange is in favour of a country having money transactions with 
another, when a given quantity of gold or silver in the former is con- 
vertible for such an amount in the currency of that latter country, as 
will there be convertible into a greater quantity of gold or silver of 
the same fineness. 

From the answers of Mr. Greffulhe, it appears, that when the com- 
puted exchange with Hamburgh was 29, that is, from 16 to 17 per 
cent. below par, the real difference of exchange, resulting from the 
state of trade and balance of payments, was no more than 54 per cent. 
against this country ; that when the computed exchange with Amster- 
dam was 31.6, that is, about 15 per cent. below par, the real exchange 
was no more than 7 per cent. against this country; that, when the 
computed exchange with Paris was 20, that is, 20 per cent. below 
par, the real exchange was no more than 8} per cent. against this 
country. After making these allowances, therefore, for the effect of 
the balance of trade and payments upon our exchanges with those 
places, there will still remain a fall of 11 per cent. in the exchange 
with Hamburgh, of above 8 per cent. in the exchange with Holland, 
and of 114 per cent. in the exchange with Paris, to be explained in 
some other manner. 

If the same mode of calculation be applied to the more recent state- 
ments of the exchange with the continent, it will perhaps appear, 
that though the computed exchange is at present against this country, 
the real exchange is in its favour. 

From the foregoing reasonings relative to the state of the exchanges, 
if they are considered apart, your Committee find it difficult to resist 
an inference, that a portion at least of the great fall which the ex- 
changes lately suffered must have resulted not from the state of trade, 
but from a change in the relative value of our domestic currency. 
But when this deduction is joined with that which your Committee 
have stated, respecting the change in the market price of gold, that 
inference appears to be demonstrated.” 


At the time when the Bullion Committee presented their Report, the 
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business of the Bank of England was conducted without reference to 
the fluctuations in the exchanges. The Report says,— 


“In consequence of the opinion which your Committee entertain 
that, in the present artificial condition of the circulating medium of 
this country, it is most important to watch the foreign exchanges and 
the market price of gold, your Committee were desirous to learn 
whether the Directors of the Bank of England held the same opinion, 
and derived from it a practical rule for the control of their circulation ; 
and particularly whether, in the course of the last year, the great de- 
pression of the exchanges, and the great rise in the price of gold, had 
suggested to the Directors any suspicion of the currency of the country 
being excessive. 

Mr. Whitmore, the late Governor of the Bank, stated to the Com- 
mittee, that in regulating the general amount of the loans and dis- 
counts, he did “ not advert to the circumstance of the exchanges ; it 
appearing upon ¢ reference to the amount of our notes in circulation, 
and the course of exchange, that they frequently have no connexion.” 

Mr. Pearse, now Governor of the Bank, agreed with Mr. Whitmore 
in this account of the practice of the Bank, and expressed his full 
concurrence in the same opinion.” On this evidence the report says :— 

“ The Committee cannot refrain from expressing it to be their opinion, 
after a very deliberate consideration of this part of the subject, that 
it is a great practical error to suppose that the exchanges with foreign 
countries, and the price of bullion, are not liable to be affected by the 
amount of a paper currency, which is issued without the condition of 
payment in specie at the will of the holder. That the exchanges will 
be lowered, and the price of bullion raised, by an issue of such paper 
to excess, is not only established as a principle by the most eminent 
authorities upon commerce and finance ; but its practical truth has 
been illustrated by the history of almost every state in modern times 
which has used a paper currency : and in all those countries, this prin- 
ciple has finally been resorted to by their statesmen, as the best 
criterion to judge by, whether such currency was or was not excessive. 

In the instances which are most familiar in the history of foreign 
countries, the excess of paper has been usually accompanied by another 
circumstance, which has no place in our situation at present, a want of 
confidence in the sufficiency of those funds upon which the paper has 
been issued. Where these two circumstances, excess and want of 
confidence, are conjoined, they will co-operate and produce their effect 
much more rapidly than when it is the result of the excess only of a 
paper of perfectly good credit ; and in both cases, an effect of the same 
sort will be produced upon the foreign exchanges, and upon the price 
of bullion. ‘The most remarkable examples of the former kind are to 
be found in the history of the paper currencies of the British Colonies 
in North America in the early part of the last century, and in that of 
the assignats of the French Republic: to which the committee have 
been enabled to add another, scarcely less remarkable, from the money 
speculations of the Austrian Government in the last campaign. The 
present state of the currency of Portugal affords, also, an instance of 
the same kind. 
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Examples of the other sort, in which the depreciation was produced 
by excess alone, may be gathered from the experience of the United 
Kingdom at different times. 

In Scotland, about the end of the seven years war, banking ‘was 
carried to a very great excess ; and by a practice of inserting in their 
promissory notes an optional clause of paying at sight, or in six months 
after sight with interest, the covertibility of such notes into specie at 
the will of the holder was in effect suspended. These notes accordingly 
became depreciated in comparison with specie ; and while this abuse 
lasted, the exchange between London and Dumfries, for example, was 
sometimes 4 per cent. against Dumfries, while the exchange between 
London and Carlisle, which is not thirty miles distant from Dumfries, 
was at par. The Edinburgh Banks, when any of their paper was 
brought in to be exchanged for bills on London, were accustomed to 
extend or contract the date of the bills they gave, according to the 
state of the Exchange ; diminishing in this manner the value of those 
bills, nearly in the same degree in which the excessive issue had 
caused their paper to be depreciated. This excess of paper was at last 
removed by granting bills on London at a fixed date; for the payment 
of which bills, or in other words, for the payment of such excess of 
paper, it was necessary in the first instance to provide, by placing 
large pecuniary funds in the hands of their London correspondents. 
In aid of such precautionary measures on the part of the Edinburgh 
Banks, an Act of Parliament prohibited the optional clauses, and sup- 
pressed ten and five shilling notes. The exchange between England 
and Scotland was speedily restored to its natural rate ; and bills on 
London at a fixed date having ever since been given in exchange for 
the circulating notes of Scotland, all material excess of Scottish paper 
above Bank of England has been prevented, and the exchange has 
been satisfactory. 

The experience of the Bank of England itself, within a very short 
period after its first establishment, furnishes a very instructive illus- 
tration of all the foregoing principles and reasonings. In this instance, 
the effects of a depreciation of the coin, by wear and clipping, were 
coupled with the effect of an excessive issue of paper. The Directors 
of the Bank of England did not at once attain a very accurate know- 
ledge of all the principles by which such an institution must be 
conducted. They lent money not only by discount, but upon real 
securities, mortgages, and even pledges of commodities not perishable ; 
at the same time the Bank contributed most materially to the service 
of Government for the support of the army upon the continent. By 
the liberality of those loans to private individuals, as well as by the 
large advances to Government, the quantity of the notes of the bank 
became excessive, their relative value was depreciated, and they fell 
to a discount of 17 per cent. At this time there appears to have been 
no failure of the public confidence in the funds of the bank ; for its 
stock sold for 100 per cent. though only 60 per cent. upon the sub- 
scriptions had been paid in. By the conjoint effect of this depreciation 
of the paper of the bank from excess, and of the depreciation of the 
silver coin from wear and clipping, the price of gold bullion was so 
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much raised, that guineas were as high as 30s. ; all that had remained 
of good silver gradually disappeared from the circulation ; and the 
exchange with Holland, which had been before a little affected by the 
remittances for the army, sunk as low as 25 per cent. under par, when 
the bank notes were at a discount of 17 per cent. Several expedients 
were tried, both by Parliament and the Bank, to force a better silver 
coin into circulation, and to reduce the price of guineas, but without 
effect. At length the true remedies were resorted to: first, by a 
new coinage of silver, which restored that part of the currency to its 
standard value, though the scarcity of money occasioned by calling in 
the old coin brought the bank into straights, and even for a time 
affected its credit; secondly, by taking out of the circulation the 
excess of bank notes. This last operation appears to have been effected 
very judiciously. Parliament consented to enlarge the capital stock of 
the bank, but annexed a condition, directing that a certain proportion 
of the new subscriptions should be made good in bank notes. In pro- 
portion to the amount of notes sunk in this manner, the value of those 
which remained in circulation began presently to rise; in a short time 
the notes were at par, and the foreign exchanges nearly so. These 
details are all very fully mentioned in authentic tracts published at 
the time, and the case appears to your committee to afford much 
instruction upon the subject of their present enquiry.” - 








PROPOSED ALTERATION OF THE LAW AFFECTING BANKING 
IN INDIA. 

Tue extension of the system of Joint-stock Banking in India has 
been so steady and so satisfactory, that we feel sure the Govern- 
ment of this country must be desirous of encouraging and protect- 
ing the shareholders and directors of the several banks as much as 
possible. We have learned with surprise, therefore, that several 
unnecessary and vexatious regulations for the future management 
of these banks have lately been proposed by the executive power 
in India, which, if enforced, will have the effect of interfering 
very prejudicially with the banking business of that country. 

A correspondent of great ability and of much experience in 
the commercial affairs of India says, “I hope I may be allowed 
to invite your attention to the subject of Banking in India, more 
closely than it has yet been studied at home—or at least publicly 
discussed. At this moment the subject is one of the greatest 
importance to the future welfare of this great empire; for, simul- 
taneously with the commencement of Railways in India, our local 
Legislature are proposing laws for the regulation of Joint-stock 
Companies generally, and banks in particular, so ill-conceived and 
of such injurious tendency, that it is painful to contemplate their 
future consequences. The Bombay Telegraph contains some 
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strictures on one of those projected laws, which I respectfully 
commend to your perusal. Its facts and inferences are of course 
all I invite your attention to: the done of the article I disapprove 
of, and it can be overlooked; but its facts are correct, and its 
views appear to be sound. Cruder legislation certainly was never 
es in regard to money institutions, since Britain had a 
colony. 

a y Act said to be impending over banks in India, is one 
for the appointment of Government Auditors to them. It would 
be a great and timely service, if a journal of such weight and 
authority as yours would offer a few remarks on the ‘ Duties of 
Bank Auditors’ generally, and on the suitableness, or otherwise, 
of appointing government officers to discharge those duties. A 
great deal of ignorance and error on both these points pervades 
the public and the government. The principal investments of 
all banks being in paper—the true value of which ought to be 
assured to the shareholders on occasion of each audit—how can 
such a scrutiny by any possibility be effected by a government 
employé? It is not supposable that any commercial community 
would or could endure such a censorship as would dogmatically 
pronounce and determine, ex officio, the more or less of credit due 
to all the firms and traders in a locality! Commercial credit is 
as delicate and sensitive a thing as female reputation itself, and 
may not be thus trifled with. The only results of this attempt, 
will be to drive away customers, and to set asleep the vigilance 
and supersede the control which shareholders should exert for 
themselves over their own property.” 

The Bombay Telegraph to which our correspondent refers, gives 
the following description of the proposed Act for the regulation 
of Banks and other Joint-stock Companies in India :— 


**We have already characterized Mr. Bethune’s proposed ‘ Act for giving 
‘ privileges to Registered Companies,’ as a crude and bungling specimen of 
attempted legislation. We shall now offer a few remarks, in proof that these 
strong terms are not misapplied; but on studying this extraordinary Act, we 
find its anomalies and absurdities such an incoherent mass, that there is diffi- 
culty in grappling with it as a whole. We cannot discover any one leading 
idea, design, or principle in it; certainly it is not what its own title indicates. 
It professes to be an Act ‘ for giving privileges to Registered Companies,’ but 
it would have been far more correctly described as an Act for suppressing 
Joint-stock Companies altogether. In all its nine-and-twenty clauses, we 
discover only one provision which can, in any just sense whatever, be termed 
a privilege to Joint-stock Companies registering; while many vexatious, un- 
meaning, and most uncalled-for interferences with the free rights of private 
property, are interspersed throughout, in a disorderly way, and in language 
inexcusably vague, and even contradictory. 
“ Will it be believed that Mr. Bethune, in attempting to legislate for 
Joint-stock Companies in India, appears profoundly ignorant of the different 
sition of solvent and of insolvent companies, as the subjects of legislation ! 
With the actual experience of Indian companies, of late years, clearly before 
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his view—with all the recent Acts of the Imperial Legislature in his hands, 
commencing with the 7th and 8th Victoria, cap. 3, and ending with the Act 
of last Parliament, cap. 108—he only misapplies fragments of those well- 
considered laws, to circumstances totally different, piling and plastering them 
up into the semblance of a legal structure, with the untempered mortar of his 
own vain crotchets, and this with all the self-satisfied air of Harlequin in a 
pantomime. 

** All that the Legislature of India is called upon to do for Joint-stock Com- 
panies, or for protection of the public in dealing with them, under existing 
circumstances, is to give ease to litigation pro and con, and to facilitate suits 
at law by and against them. This is all that existing solvent companies would 
care much to ask for themselves or their proprietaries ; and this, in our humble 
opinion, is all that, at this moment, the public customer requires for his pro- 
tection at the hands of government. 

“For government, for any government in the world, to affect a further 
protection of the public, than against express fraud and overt crime, is an 
absurdity which we thought the breath of Adam Smith, Bentham, Mills, and 
Chalmers, had long since dissipated for ever. The essential oo the 
very life-blood of all political, and especially of all commercial freedom, is, 
that men be left alone to take care of themselves as much as possible, by the 
mighty instinet of self-interest ; rightly obeyed, an ennobling, energizing, 
vitalizing principle, this, ab intra, involving the great element of conscious 
moral responsibility, and utterly opposite in its origin, as in its aim, to that 
indolent and apathetic feeling of reliance on the mere care of ‘ paternal 
governments’—ab extra, which is the distinctive feature and sure index of 
national character, decayed, withered, and nigh unto cursing, whose end is to 
be burned. 

* Just to show that Mr. Bethune is consistent, at least, with himself, in his 
recklessness and ignorance of the matter in hand, let us note that, throughout 
the whole of this Draft Act, he uses the terms, Direetors, Managers, Secre- 
taries, &c., as if they were entirely convertible. It is, of course, notorious to 
all the world—Mr. Bethune excepted—that all Joint-stock Companies have, 
necessarily, both a governing body and a ministerial; in other words, a Board 
of Directors or Managers (call them what you will) who issue orders, and 
certain responsible officers under them (usually termed Secretaries, or such 
like), who are merely the executive functionaries of the said Board, to obey 
those orders, under more or less discretionary power. The very needful dis- 
tinction between those two classes of office-bearers is utterly overlooked in 
this slovenly document. 

** But in the next place—what is to be thought of such legislation as this in 
itself! If directors of Joint-stock Banks have, in times past, in one or two 
gross instances, abused their opportunities, violating their trust by borrowing 
more than they could repay—is there no better remedy against such mis- 
conduct in future, than to refuse all banking accommodation to all direc- 
tors whomsoever? Is not a bank’s richest and best constituent proprietor, 
generally speaking, and beyond all question, the most desirable of all direc- 
tors, prima facie—if he can but be induced to sit? And is not this enact- 
ment a peremptory prohibition against his doing so? Is it not a provision for 
securing inefficiency in the Directions? To prevent the occasional or possible 
abuse of an important public trust—deny its exercise altogether! We shall 
not insult the intelligence of our readers by commenting further on this sub- 
ject: enough to say that this clause, if enacted, would leave every bank in 
Bombay, at least, without a Board at all. 

“But it may be questioned whether the errors of omission in this notable 
draft Act are not more unpardonable on the whole than even those of com- 
mission. They are certainly of a nature which betray the professional igno- 
rance of its author, as much as the express provisions demonstrate his utter 
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ineapacity for the high and sacred functions of a British lawgiver in the middle 
of the nineteenth century. For instance, there are no provisions whatever in 
the Act, for serving and enforcing process on a registered company ; none, for 
defining by what officer, or in what manner, answers to suits in equity are to 
be filed; nor are there any references in the Act to decrees or orders in suits 
in equity. Neither are there any provisions for the registration of subsequent 
deeds of settlement, by-laws, government of branches, &c.; and it is utterly 
uncertain, from the language of the statute throughout, whether its successive 
— refer to companies in existence, or to others which may hereafter be 
ormed. 

“ The whole of this most slovenly Act, which we have cursorily thus reviewed 
—we must take the freedom of saying—is nothing less than a disgrace to our 
local legislature. Lord Dalhousie is a man of great practical good sense and 
experience in public business—himself an upright and intelligent senator if 
not a professional lawyer; and we are morally convinced he will not compro- 
mise his high position by passing such a discreditable and unworkman.- like 
Act as this into law. 

* But, by all means, let us have a simple law forthwith, enabling existing 
solvent Joint-stock Companies, of all descriptions, to sue and be sued in their 
corporate capacity. With that, we believe that all concerned will, and ought 
to, be content for the present.” 








SALE OF ENCUMBERED ESTATES IN IRELAND. 


THE operations now proceeding in Ireland under the “ Encum- 
bered Estates Commission,” are so important as regards their 


probable effect on the future condition of landed property in that 
country, and also, indirectly, on the state of monetary affairs in 
England, that we are desirous of bringing before our readers 
some of the statements and opinions which have recently appeared 
from well-informed authorities, respecting the actual effects of the 
measure, 

Mr. James Pim, a very intelligent gentleman of much expe- 
rience on the present state of affairs in Ireland, gives the follow- 
ing opinion of the Act, in a letter which he recently addressed to 
Sir John Romilly, the Solicitor-General, and in which he inti- 
mates his intention of carrying out a proposal for enabling the 
smaller farmers to make purchases of land by paying down half 
the purchase money at the time of sale, and the remainder at the 
rate of 10 per cent. per annum. Mr. Pim says:— 

“The first sale of land under the Commission will form an epoch in the 
history of landed property in Ireland, and that a rare exception will now and 
then only prove be truth of the general rule; that no one will thereafter 
purchase land in Ireland unless it possesses the vast advantage of having a 
parliamentary title. 

“From that period, land, for the first time in Ireland, becomes a fair subject 
for legitimate mercantile traffic; it can be purchased readily, and above all 
safely; it may be divided and subdivided, and again disposed of in suitable 
lots to meet the views of all classes of purchasers, and transferred by a simple, 
safe, and short conveyance, and the advantages which will be thus derived 
appear to me all but incalculable. 

“It has come within my own personal knowledge, professionally, that many 
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of the Irish farmers and small dealers, jobbers in cattle, &c., &c., have saved 
rather large sums for their station in life, from £500 to £3,000. Many mem- 
bers of the same family have each their separate investments (the disposition to 
accumulate appears to me to be contagious) ; a large proportion of this class 
would be delighted to be enabled to invest their savings in land if they could 
meet with a purchase suitable to their means (hitherto utterly unattainable), 
and that they they were not likely to be made parties to a suit in Chancery, of 
which they entertain some suitable feelings of horror; but give such men as 
these some suitable opportunity of making a moderate purchase without risk 
and without uncertainty; enable them to retain sufficient capital, as I have 
already said, to do justice to the land, and by persevering industry with strict 
economy, to convert their farms into fee-simple estates; and I do most truly 
believe that a social revolution in Ireland, of the most desirable character, and 
without inflicting an injury on any one, would be ultimately effected, simply 
by allowing all parties to avail themselves to the fullest extent of those 
a which their capital, their industry, and their economy fairly entitle 
them to. 

“ As an interesting confirmation of this theory, permit me to recall to your 
recollection the facts which I mentioned yesterday, in reference to an estate in 
the county of Wexford, of about 400 statute acres, which some years since 
became the joint property of several young ladies, who were recommended 
not = hold so small an estate jointly, and they consequently arranged to have 
it sold. 

* Upon this determination becoming known to the tenants, a deputation 
waited on the agent and requested him to have their respective farms valued, 
and that if he would give them time they would try and complete the purchase. 
The interesting offer was liberally met; a fair but full valuation was put on 
each farm ; each tenant paid down what he could then spare, and the result 
has been that twelve out of fourteen have completed their purchases; the 
others have so nearly done so, that it is a matter of indifference whether the 
money or the interest be paid: and what has been the result? This estate, 
or rather “‘ these estates,” have lately been carefully inspected by a most intel- 
ligent, well-known English member of parliament, who has, since his visit, 
stated to me that, whether for careful cultivation, or personal comforts, he has 
seen nothing at all like it in Ireland; and that it stood out as prominently from 
the well-know barony where it lies, as that barony does from the rest of that 
fine county. 

But it is not from Ireland alone, or from the farmers on the estate, that 
purchasers will be found; such a combination of tempting offers will find pur- 
ehasers from every part of the United Kingdom, and with the most beneficial 
results both to themselves and their neighbours.” 


As to issuing debentures for loans on the security of land, Mr. 
Pim says :— 

“* Now it is quite evident that any reasonable amount of private capital 
would be almost at once absorbed by such an establishment as I have proposed, 
unless those new securities can be made easily negotiable; and if this can be 
accomplished, I have no doubt but that we shall be able to provide ample 
funds from this side of the channel to meet any demands that are at all likely 
to be made; and I am now in a condition to state, with perfect confidence, 
and as the result of personal communication with eminent capitalists, that 
I can at once obtain many hundred thousand pounds for such a purpose. 

“To accomplish this most desirable abject, 1 would respectfully submit that 
the new securities should obtain such a parliamentary recognition as would be 
equivalent to a parliamentary title. 

“That a short form, something like a debenture, should be prescribed by 
the Act, which would give the registered holder all proper rights, so as to 
effectually secure him, 
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“That such securities or debentures should not be affected by any judgment 
or other legal process against the holder, so that the purchaser, tenant, mort- 
gage (or whatever be his proper designation), should have absolute security. 
that when he paid the balance due he should have his estate confirmed to him. 

“ That those new securities should be transferable by registration in some 
proper office, such registration to be admitted proof of ownership. 

‘* And as the proposed securities may, I trust, be considered real property, 
it might be well if all trustees, who are not specially restrained from so doing, 
should be empowered to invest any trust moneys in them.” 


(Signed) “JAMES PIM, 

January 1, 1850. “ Of Monkstown Castle, Dublin.” 

Since the publication of Mr. Pim’s letter, a Bill has been 
introduced into the House of Commons to facilitate the working 
of the Act for the sale of Encumbered Estates in Ireland, of 
which the following is a correct digest. 

According to the various clauses of the measure, it is proposed 
that the buyers of estates shall have the privilege of raising loans 
upon them to the amount of one-half of the purchase-money, by 
a process so simple in its nature that the party advancing the 
money may enjoy a security as readily transferable as a railway 
debenture. The Encumbered Estates Commissioners are to issue 
certificates to persons lending sums to the purchasers, which 
certificates may be divided into any amounts, so long as the total 
shall not exceed half the sum at which the land has been bought, 
and these are to set forth the amount for which they are respec- 
tively given, the estate upon which they are chargeable, the rate 
of interest they are to bear (which will be limited to 6 per cent.), 
the place where the interest is payable, and the whole amount of 
such certificates, whether half or less than half of the purchase- 
money, which have been granted on the said lands. If any 
default should take place in the payment either of the interest or 
of the principal, then the holder of the certificate may, after three 
months, require the commissioners to sell the lands, and out of 
the proceeds to discharge alike all the advances that have been 
made ; but if the holder of one or more certificates should give 
notice of this kind, and there should be other holders willing to 
pay him his claim, they are to be at liberty to do so, and his 
certificate would become their property. The certificates are to 
be transferable from hand to hand by simple endorsement, and 
a register is to be kept, so that the borrower may be able to send 
notice to the holders whenever he may seek to pay off the principal, 
a power which he may exercise any time after two years, upon 
giving three months’ notice. The registrar will also, upon due 
intimation being forwarded, record the transfer of any certificate, 
from hand to hand, and will furnish the then possessor with a 
memorandum that he is the registered owner. Under these cir- 
cumstances, it will be seen that the certificates will constitute 
what will now be obtained for the first time, namely, a perfectly 
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transferable mortgage granted upon a definite basis of calculation, 
and one which will circulate in the market without expense.’ 
There is no provision that_after any portion of the certificates 
shall have been paid off, new ones are to be issued in their place ; 
and consequently every payment that is made will proportionably 
enhance the security of all that remain. In one of the clauses it 
is provided that all trustees having authority to invest in real 
securities, may avail themselves of the certificates thus to be 
created. There can be little doubt that the measure is calculated 
in a high degree to obviate the serious inconvenience that might 
otherwise be apprehended from the impending sale of property. 
in Ireland to the extent of £13,000,000, since it will afford a 
channel for legitimate re-investment on the part of those mort- 
gagees who are now about to be paid off, and to whom, as well as 
to the commercial community, the necessity of their casting about 
for new modes of employing their money, might be productive of 
disturbance and perplexity. Indeed, it is most probable that in 
this way the entire authorized amount will be taken up; but 
within certain limits it would appear that the proposed securities 
might be regarded as desirable ones by London capitalists. The 
only difficulty would be in the places at which the interest might 
be made payable; and the editor of the city article of The Times 
suggests that this might be obviated by some leading house or 
houses in the city undertaking their payment for a per centage, 
since, we believe, coupons are to be attached to the certificates. 
Perhaps also, upon the same principle, such houses might under- 
take to guarantee the due payment of the obligations, in which 
case there could scarcely be any obstacle to their freest possible 
acceptance and circulation in all ordinary transactions requiring 
the possession or deposit of real security. 

The probable effects of the approaching sales of property 
under the Encumbered Estates Commission are very clearly 
pointed out in The Advocate, an Irish journal which discusses 
with much ability the various social and commercial questions of 
the day. 

“Tt is calculated that nearly one-twelfth of the entire landed property of 
Ireland is now submitted to the Encumbered Estates Commissioners. A 
portion of this property is now, and before long:the entire of it will be, in the 
market, and the price it is likely to realise is a subject of the greatest interest 
to large classes of Irishmen. It is a question of the greatest importance, not 
only to the landlords whose property is about to be submitted to the hammer, 
but to an immense number of widows, annuitants, younger children, and 
puisne creditors, whose only chance of ever obtaining even a portion of their 
claims, depends upon the price for which the property will sell. It may not 
therefore, be out of place if we examine, upon economic principles, the effects 
likely to be produced upon the selling price of landed property by the sudden 
forced sale of so large a quantity of land. 

“Tt is well known that money is at present very plentifid in London; and 
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is readily advanced for short periods at the lowest rate of interest. These 
circumstances always indicate an unsettled state—a present unwillingness to 
invest money, and a desire to have it readily attainable for some contingent or 
expected event. Some great revolution in the value of landed property in 
Ireland appears to be the event at present anticipated by the capitalist. And 
he is unwilling to lock up his money in the purchase, or upon mortgage of 
real property, until some settlement in its value appears to have taken place. 
The anticipation of a considerable fall in its price, from the great quantity of 
land thrown upon the market at the same time, is therefore the principal 
thing that deters the capitalist from investing his money in its purchase 
at present. 

** Let us examine what real effects are likely to follow from this. The capitalist 
will keep his money idle in the bank, or invest from week to week in short 
bills, until some profitable investment appears to offer itself. Let us assume 
that the first eight or ten estates sold under the commission, will sell so much 
under their value as to tempt the capitalist to invest, say, £200,000, in their 
purchase. Now, the important question is this: What will be done with this 
money? It is drawn out of the chest of the capitalist, where it had previously 
lain comparatively idle, and is now paid over to the Encumbered Estates Com- 
missioners. It will be distributed by them among the different mortgagees, 
and the balance, if any, will be handed to the landlord. But what will they 
do with it? If they invest it in the funds they displace an equal amount, for 
one man cannot buy into the funds except another sells out to an equal amount; 
so that in that case the surplus money in the market continues the same, and 
the same question still arises—How will that money be invested? It will be 
evident that, after this has occurred several times, the quantity of money 
seeking investment will become so great that the rate of mterest wili be 
materially reduced, and parties will become anxious, in apprehension of a 
further reduction in the rate of interest, to invest their money in some per- 
manent security. Land, and mortgages upon land, will be the most, if not the 
only, eligible mode of etfecting this. It is therefore probable that in a very 
short time it will again rise to its full value; and the only real effect of the 
coming sales will be, that the mortgagee and creditor will change piaces with 
the embarrassed landlord, and hold, instead of a mortgage, a portion of the 
land formerly comprised in their securities, of equivalent value. 

“All action, however, is followed by reaction; and every depreciation of 

roperty by a corresponding rise, exceeding its real value, as much as it had 
fore been forced below it. When a large sum of money is in the market 
ready for the purchase of land, and when land commences to rise a little in its 
selling price, those who had stood by, waiting for a favorable moment to pur- 
chase, will become fearful of a further rise, and will therefore come forward 
at once to make their purchases: thus the competition will take place, not 
between the proprietors of land, anxious to sell, but between the proprietors of 
money, anxious to purchase. 

“It is therefore probable, that land will, before long, rise to its full value. 
The first few estates sold may, perhaps, sell considerably under what they 
would have brought a few years ago; but the very fact of their selling under 
their value will increase the number of interested purchasers, and thereby add 
to the value of the future sales. 

“The only drawback to their fetching a fair price, is the amount of the 
poor-rate, which of course reduces very considerably the income produced by 
the land. But we must bear in mind these facts,—that the poor-rate is getting 
lighter in almost every union in Ireland ; that the system of the poor law 1s 
better understood by the people themselves, and that they are getting more 
personally interested in its working; that the population is diminishing; that 
many waste farms are now being brought into cultivation, and more labourers 
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consequently required; and that the sale of embarrassed property will get rid 
of receivers, &c., and apply more capital to the land, and probably afford 
employment to all the able-bodied paupers in the unions. All these circum- 
stances will materially diminish the poor-rate, and, with that, improve the 
mercantile value of landed property ; so that land will probably be as eagerly 
sought for before the conclusion of this year, as it was previous to the years 
1846 and 1847.” 





EXPORTS AND IMPORTS TO dru APRIL, 1850. 

Tue Board of ‘Trade returns for the month ending the 5th of 
April, show an increase in the declared value of exportations of 
£418,089, as compared with the corresponding month of last 
year, and of £1,371,457, as compared with April, 1848. The 
following table exhibits the specific increase or decrease in the 
export of each article. It will be observed that, notwithstanding 
the rise in price of the staple, cotton manufactures furnish scarcely 
any part of the increase. 


DECLARED VALUE OF EXPORTATIONS. 








Month ending April 5. 1849. 1850. Increase. | Decrease. 


Alkali—viz. Soda 30,970 36,892 5,922 wanes 
Beer and Ale Ene: 42,856 51,633 8,777. wae 
Butter 14,501 11,266 pane 3,235 
CD c600 oc eee be encuakare 4,977 11,960 6,983 eastees 

1,770 2,271 501 ae 
Coals and Culm 110,847 86,420 nats 24,427 
Cordage and Cables...... 21,343 31,953 16,610 ses 

Cotton manufactures 1,953,034 | 1,970,171 17,137 
Cotton yarn .... 564,260 442,899 eine 
Earthenware......... 80,445 82,004 1,559 





121,361 
Fish ... ‘| 13,027 | 14,263 1,236 | .... 

23,458 28,237 4,779 Peer 
Haberdashery and Millinery} 110,915 164,525 53,610 
Hardware and Cutlery.... 190,775 225,329 34,554 


icin aniaatiocicss 48,912 68,861 19,949 
Linen Manufactures......} 307,821 368,539 60,718 
63,734 77,226 13,492 
Machinery 27,632 74,541 46,909 
Metals -| 725,625 821,324 95,699 
Oil and Seeds .. die 24,291 39,063 14,772 
Painters’ colours, &e. .... 25,771 30,981 5,210 
 cianiebndcavoseats 28,565 17,205 eis 
Silk manufactures........ 79,669 : 28,870 
Silk, thrown an 1,223 3,7¢ 2,508 
Silk, Twist, and Yarn .... 8,033 : 5,061 
BOD sccsceveeeeeseenes 11,738 ‘ 13,305 
PEE ivnccsecccecies 30,293 g 7,318 
Sugar, refined 37,949 557 
Wool, sheep or lambs’.... 45,470 7 sae 
Woollen manufactures....| 661,039 121,648 
Woollen yarn .......... 74,720 7,180 

















5,365,663 | 5,783,752 | 588,864 170,775 
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With regard to imports, the only point calling for notice is the 
continued economy that they indicate on the part of the general 
population; the consumption of articles of luxury, such as spirits, 
wines, tobacco, fruits, and spices, being nearly stationary, and in 
each case rather below that of April last year. 

Subjoined are the quantities of provisions, &c., imported and 
taken tor home consumption :— 





! 


Imported Home Consumption. 








Month ending April 5. 1849. 1850. 1849. 1850. 





Grain, wheat, qrs........+ | 535,021 197,184 559,602 | 202,480 
Grain of other descriptions, 
Oia rasinneenwea nee | 391,299 | 232,800 | 420,789 | 233,450 
Indian corn, qrs. ....... -| 184,772 | 132,685 183,605 | 132,685 
Flour and meal, ewt. ....}| 319,252 206,750 367,464 207,275 
Provisions.—Bacon, pork, 
lard, &c., cwt. .....00. 118,699 99,870 | Free. Free. 
Butter and cheese, ewt. ..| 58,049 59,345 66,517 60,277 
Animals, No | 7,401 7,721 | Free. Free. 
Eggs, No 11,794,255 |11,262,670 |11,794,255 |11,262,700 
Cocoa, Ib... ..0 196,567 50,284 | 308,523 | 201,710 


Coffee, British, lb. ...... 196,076 21,544 | 2,561,052 | 2,165,006 
Ditto, foreign, lb.........} 659,872 111,360 | 496,213 | 207,260 





Total coffee ........| 855,948 132,904 | 3,057,265 | 2,372,266 
Sugar— 
West India, ewt. ...... 109,593 108,445 | 209,800 | 161,689 
Mauritius, ewt 61,798 78,803 83,301 134,537 
East India, ewt. ...... 80,481 68,986 138,318 124,675 
Foreign, cwt...........| 25,229 20,375 21,548 47,315 


| 





Total sugar ........| 277,101 | 276,609 | 452,967 | 468,216 


Tea, Ib... .. ee eeeeeeeeee | 9,204,092 | 3,298,970 | 4,196,975 
Ore er 79,240 38,261 55,77 

Spirits, galls 970,679 | 660,717 | 408,103 
Wines, galls..........++. 470,264 | 338,529 | 569,927 
Opium, Ib... 2.220006 ae g 7,407 3,388 
Tobacco, Ib. ........+ — 34 | 1,563,447 | 2,429,419 


Fruits—Currants, figs, and 
raisins, cwt- ......../ 46,576 47,371 34,556 
Lemons and oranges,’ 
chests ....sseeeeee| 49,973 43,176 45,096 42,417 
Spices, Ib.........: eooee| 115,491 226,165 260,783 210,607 
Ditto, ewt......... omawas 2,684 339 385 97 
Silk manufactures of | 
Europe, lb. ......-.+.| 134,236 | 144,357 98,907 79,365 
Ditto of India, pieces ....| 28,540} 20,835 | 21,620 | 42,537 
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The following are the comparative imports and exports of raw 
material :— 





Imported. Exported. 





Month ending April 5. | 1849. 1850. 1349. 1850. 





75,442 62,975 oes 

19,632 29,215 ese ee 

324,584 498,298 36,165 16,490 

| 557,265 261,821 56,569 35,272 

| 3,179,627 | 2,717,426 449,985 892,650 
| 65,627 PBOT9 | ove coe 

















Banking and Commercial Lav. 


ON THE LAW OF BILLS OF EXCHANGE, &c. 
THE ACCEPTANCE. 
WE propose, in this and a following paper, to detail the law 
relating to the acceptance of bills of exchange. We shall place 
our observations in the following order :— 


1. On Presentment for Acceptance. 
2. On the Form of the Acceptance. 
3. Acceptances varying from tenor. 
4, On the Effect of an Acceptance. 


1. Presentment for Acceptance. 


It is obviously desirable, in all cases, for the holder of a bill of 
exchange which has been issued without an acceptance, to present 
it to the drawee for acceptance, as an additional security is thereby 
obtained ; but it is not necessary as regards bills of exchange pay- 
able at a fixed period after date. Bills of exchange payable at 
sight, or at a certain period after sight, must be presented for 
acceptance within a reasonable time. The following are instances 
of what has been held to be a reasonable time for this purpose. 
A party residing at Windsor received on the 9th of the month 
a bill on London, at one month after sight, for £100. There 
was no post on the 10th, Saturday. The bill was presented on 
Tuesday. It was held to have been presented within a reason- 
able time. Fry v. Hill, (7 Taunton, 397). 

The purchaser of a bill of exchange on Rio, at sixty days’ 
sight, kept it nearly five months, during which time the drawee 
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failed. It was held that the delay was not unreasonable, as the 
exchange was against the holder, and therefore he had a right 
to wait for a turn in the market. Mellish v. Rawdon, (9 Bingham, 
416). 

But where a bill of exchange, payable after sight, was drawn 
in duplicate on the 12th August, in Newfoundland, and not pre- 
sented for acceptance in London till November 16th, and no 
circumstances were proved to excuse the delay, it was held unrea- 
sonable. Straker v. Graham, (4 Meeson and Welsbys, 721). 

The holder may put the bill into circulation instead of pre- 
senting it for acceptance ; but he must not retain it in his own 
hands for an unreasonable time. It has been said, that if a bill 
of exchange, drawn at three days’ sight, be kept out in circula- 
tion for a year, there would be no laches. Muilman v. D’Eguino, 
(2 Henry Blackstone, 570). 


Bills drawn by country bankers upon their London corre- 
spondents, may be retained by the holders of them for a moderate 
time, as they are regarded as part of the circulating medium of 
the country. Shute v. Rudbins, (1 Moody and Malkin, 135). 


2. Form of Acceptance. 


By statute 1 and 2 Geo. I'V., c. 78, s. 2, it is enacted that no 
acceptance of any inland bill after the 1st of August, 1821, shall 
be sufficient to charge any person, unless such acceptance be in 
writing on such bill—or if there be more than one part of such 
bill, on one of the said parts. It has been held that this statute 
does not render the signature of the acceptor necessary, but that 
he may bind himself by writing the word “ accepted” only, 
although it will be a question for the jury, depending on circum- 
stances, whether it was intended that the word should operate as 
an acceptance. Dufaur v. Oxenden, (1 Moody and Robinson’s 
Reports, 90). But there may be many objections taken to such 
an acceptance, and the holder ought not to be satisfied unless it 
be signed. 

As regards partnerships, the bill ought to be accepted in the 
trading name of the firm. In Kirk v. Bellerton, (9 Meeson and 
Welsby, 284), a firm consisting of J. B. and C. H. was carried on 
under the name of “ J. Bronly.” C. H. accepted a bill in the name 
of “J. B. and Co.” It was held that the firm were not bound. 
The liability of J. Brested, was on the implied authority given to 
his partners to obtain money on the credit of the firm as it was 
known to the world. J.B. and Co. were not the firm, and there- 
fore the lender of the money. had no right to fix C. H. a partner, 
who had only authorized liabilities to be incurred in the name of 
J.B. It will be noted, that the bill was not accepted either in 
the real name of the firm or the name of the partners. In the 
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case of Norton v. Seymour, (16 Law Journal, C. P., 100), it was 
contended that a note made by Thomas Seymour in the names 
of Thomas Seymour and Sarah Ayres, did not bind the partner, 
Sarah Ayres, because the evidence was, that the business was 
carried on in the names of “Seymour and Ayres.” The court, 
however, held that this was binding upon the firm. Mr. Justice 
Maule said, “ With respect to the signature of the note, this was 
a note signed by one partner of a firm with the true names of 
himself and the other partner. I should hesitate to decide in the 
negative with respect to this being binding upon both partners, 
even if there were no evidence of one having authority to sign in 
the names of both. Suppose A. and B. trade under the name of 
B. and Co., I should be sorry to say one partner could not bind 
the other by signing the two names of the partners as well as the 
fictitious name of the firm.” 

As regards Joint-stock Banks, it is now by 7 and 8 Vict., c. 
32, s. 26, enacted that it shall be lawful for all persons carrying 
on the business of banking in London, or within sixty-five miles 
thereof, to draw, accept, or indorse bills of exchange, not being 
actually payable to bearer on demand. ‘Trading corporations 
may accept bills of exchange, but corporations formed for other 
purposes cannot do so unless expressly authorized. Séeele v. 
Harmer, (24 Law Journal, Ex. 217). 

In Polhill v. Walter, (3 Barnewell and Adolphus, 114) and 
Jackson v. Hudson, (2 Campbell 447), it was held that if a person, 
other than the drawee, write an acceptance upon a bill in the 
usual form, he is not liable as an acceptor, though he may be 
sued on his collateral undertaking ; and it has since been expressly 
decided that a bill directed in blank may be accepted by any- 
body, and be a good bill ; but if directed to a particular person, 
it cannot be accepted by any other person, except for honor. 
Davis v. Clarke, (14 Law Journal. E. B. 305). 

An acceptance payable at a bankers or other place, without 
further expression, shall be deemed a general acceptance; but if a 
bill be accepted payable at a bankers or other place, and not 
otherwise or elsewere, such acceptance shall be deemed a qualified 
acceptance, and the acceptor shall not be liable to pay the said 
bill, except in default of payment, when payment has been first 
demanded at such bankers or other place. 1 & 2 Geo. IV., 
c. 78, s.1. This statute does not apply to questions between 
the holder and the drawer, or any other party than the acceptor. 
Gibb v. Mather, (8 Bingham, 228). Nor to promissory notes. 
Trecothick vy. Edwin, (1 Stark, 468). 
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Legal Miscellanp. 


WANT OF “ CONSIDERATION” IN AN INDEMNITY TO A BANK, 
BELL 0. WELCH AND ANOTHER. 


Court of Common Pleas, London, January 29, 1850.—This case was an action 
upon a guarantee, and came before the Court on a rule for entering a non- 
suit, or for arresting the judgment, or for reducing the damages. The declara- 
tion alleged that one Richard Pinney, of Hamworthy, in the county of Dorset, 
having an account with, and being indebted in £800 to the Blandford branch 
of the National Provincial Bank of England, of which the plaintiff was a public 
officer, it was proposed by and between Pinney and the banking company that 
the latter should advance to Pinney other moneys the amount of which was 
not then proposed nor agreed upon; and afterwards, on the 4th of October, 
1847, an agreement was entered into between the company and the defendants 
in the form following :— 

* Poole, October 4, 1847.—We, the undersigned, hereby indemnify the 
National Provincial Bank of England to the extent of £1,000 advanced or to 
be advanced to Mr. Richard Pinney, of Hamworthy, ship-builder, by the 
Blandford branch of that establishment; but the said indemnity to cease when 
he shall have paid in the said sum of £1,000 to the credit of his account.— 

*“*M. K. Wetcu, G. A. ApAMs.” 


[The above case is deserving of attention because it illustrates an important 
point in the law of contracts—namely, that in every guarantee or undertaking 
a bona fide consideration must be stated in the document, or that it will be 
held to be invalid in law. Every guarantee should distinctly state that it is 
given “ in consideration of,” &c.—Ep. B.M.] 


At the trial it appeared that at the time this guarantee was given, Pinney was 
indebted to the bank for advances then made to the amount of £1,400; that 
after the guarantee was given they made him some further advances, but that 
he afterwards paid in to his credit £179 10s. 10d. The jury returned a verdict 
for the plaintiffs, but the Lord Chief Justice, who tried the cause, gave the 
defendant’s counsel leave to move for the present rule, if the Court should 
think there was no evidence to go to the jury in support of the introductory 
averments of the declaration upon the construction of the guarantee ; and if 
the Court should think the defendants were entitled to credit for the sum 
Pinney had paid in after the guarantee was given by the defendants. 

Mr. Serjeant Shee and Mr. James Wilde were heard against the rule, and 
contended that the introductory averments in the declaration were merely 
matter of inducement, and formed no part of the consideration for which the 
guarantee was given ; that the guarantee, though in the alternative, was good, 
and meant not only that the bank was to forbear as to past advances, but 
also to advance more money to Pinney, which the evidence showed they had 
done, and that as the defendants had not paid the bank the amount of their 
guarantee, the bank was entitled to enforce it in full, notwithstanding the 
payment by Pinney to his credit. 

Mr. Serjeant Channell and Mr. Barstow, on the other hand, contended that 
the allegation of the agreement with the plaintiffs, in the introductory part of 
the declaration, was an essential part of the consideration, and that it had not 
been proved ; that as £1,400 was due when the guarantee was given to secure 
£1,000 of that amount, and not future advances, that the guarantee left it 
optional with the bank to make further advances or not, and was for these 
reasons bad under the Statute of Frauds, and that at all events the defendants 
were entitled to credit for the amount paid in by Pinney. 
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The Court were unanimously of opinion that although the terms of the 
guarantee might be applied to a past or future advance, yet as the facts of this 
case, as proved at the trial, showed that £1,400 had been advanced before the 
guarantee was executed, and the terms of the guarantee bound the defendants 
to pay the sum already advanced, it was not incumbent upon the bank to make 
future advances, and consequently that the guarantee did not bear upon the 
face of it such a consideration as was required by the Statute of Frauds to make 
it valid. If less than £1,000 had been advanced at the time the guarantee 
was given, it might have been construed to be made in consideration of future 
advances; but as this was not the case, and there was no express or necessarily 
implied contract for forbearance to be found in it, the guarantee was bad. As 
the case stood upon the evidence, it amounted simply to a promise by the 
defendants to answer for the debt of another without the consideration requisite 
to make such a provision binding. The defendants were therefore entitled to 
anonsuit. As to the preliminary matter alleged in the declaration, all that 
need be said of it was that if, as was contended, it had been put in issue by the 
plea of non assumpsit, it had not been proved by the evidence. 

Rule absolute to enter a nonsuit. 





ROBBERY BY A CLERK OF THE GLOBE INSURANCE COMPANY. 


[Tue following case has excited much interest in commercial circles, in conse- 
quence of the Globe Insurance Company having, it is stated, lost upwards of 
£50,000 by the defaleations of the prisoner. The facts of the case have been 
so fully reported in the newspapers, that we notice the trial only to record the 
decision of the judges on the point of law raised in favour of the prisoner, 
namely, that being a shareholder in the Globe Assurance Company, he could 
not be found guilty of stealing any portion of its property.—Ep. B.M.] 

Central Criminal Court, London, May 10, (Old Court.) Before Mr. Baron 
Alderson and Mr. Justice Cresswell.— Walter Watts, 33, was indicted for 
stealing an order for the payment of £1,400, the property of George Carr 
Glyn, to whom he was servant. 

The indictment contained a great number of counts. In some of them the 
instrument in question was laid to be the property of Mr. Glyn, as treasurer 
of the Globe Insurance Company, and in others as belonging to Edward 
Goldsmith and William Tite, the chairman and deputy chairman of the society. 
In another set of counts, the prisoner was charged with stealing a piece of 
paper, the property of the same prosecutors. 

The Attorney-General, in opening the case to the jury, said, that although 
the indictment contained a great number of counts, the charge against the 
prisoner in reality resolved itself into this: that, while employed as a clerk 
and servant to the Globe Insurance Company, who were the prosecutors, he 
had embezzled and stolen a valuable security of the amount of £1,400, the 
property of his employers. The Attorney-General then proceeded briefly to 
state the circumstances under which the charge was preferred. He believed 
the defence that would be relied upon was, that the prisoner had some small 
share or interest in the Company, and that, being in consequence in the posi- 
tion of a partner, he was not amenable to the charge of larceny; but, if such 
should be the case, he had no doubt that, under the present form of indictment, 
he would still be liable. 

Evidence having been given to establish the facts recently detailed in the 
police reports, 

Mr. Cockburn submitted that the prosecution must fail, inasmuch as the 
prisoner was a partner in the company, and therefore could not be charged 
with larceny, or stealing part of his own property. The learned counsel cited 
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several cases where the members of benefit societies had been indieted for 
stealing a portion of the funds, and in which juries, upon the facts, had re- 
turned verdicts of guilty, which had afterwards been reversed, upon the ground 
that the parties stood in the position of co-partners, having a joint interest in 
the funds, and therefore could not be convicted of stealing their own property. 

The learned Judges, without hearing the Attorney-General in reply to the 
objection, over-ruled it, upon the ground that the present case differed entirely 
from those that had been cited. They said, it appeared to them that where 
the body of proprietors of a company invested a portion of their body with 
the possession and management of property of this description, that the act 
of any person, notwithstanding he might be a proprietor, of dispossessing 
persons in that position of the property suv entrusted to them, amounted to 
larceny. The case would have been different if the property had been laid in 
the company generally; but here it was alleged to be in the persons whose 
names were mentioned, and they were clearly of opinion that this was suffi- 
cient to support the charge of larceny. 

Mr. Justice Cresswell then addressed the Attorney-General, and said, that 
this point of law being disposed of, he should wish to know what facts he 
relied upon to support the charge in the indictment ? 

The Attorney-General said, he considered that the paying in of the cheque 
to the prisoner’s bankers, and the erasure of the entry in the pass-book, were 
strong facts for the consideration of the jury. 

Mr. Justice Cresswell remarked, that there was no evidence that such a 
cheque as the one in question had ever been drawn by the Globe Company, or 
had ever been in existence ; and, after some further discussion, said he would 
let the case go the jury upon the count for stealing a piece of paper, although, 
at the same time, he believed his ruling would be wrong. It would, however, 
be the means of carrying the question before the new Court of Appeal, where 
it would be disposed of without delay, if the jury, upon his ruling, should say 
that the prisoner was guilty. 

The jury retired, were in deliberation more than an hour, and then returned 
into Court and gave their verdict, finding the prisoner guilty of stealing a 
piece of paper. 

Mr. Justice Cresswell said he should reserve the point as to the sufficiency 
of the count in question, for consideration by the Court of Appeal. 


HSabings’ Hanks. 


COMPARATIVE ANALYSIS OF THE ANNUAL PARLIAMENTARY 
RETURNS OF SAVINGS’ BANKS AND FRIENDLY SOCIETIES. 


Sessions 1849 anp 1850. 


AMouNTS OF THE Assets in the hands of the Commissioners 
to meet the claims of the Trustees on 20th Nov., 1848, and 20th 
Nov., 1849, and increase or decrease in the year ended on the 
latter day :— 

SAVINGS’ BANKS. 

On 20th Nov., 1849.... £9,889,513 17 3 


Great Britain. 
an 1848.... 9,508,263 17 3...... 


Increase...eccceee £381,250 0 Ovcecee 
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SAVINGS’ BANKS. 
On 20th Nov., 1849.... 16,734,121 7 10...... 3} per Cents. ...... Great Britain. 
~ 1848.... 16,734,121 7 10 


On 20th Nov., 1849.... 1,031,588 13 7 3} per Cents. ...... Ireland. 
ra 1848...- 1,031,588 13 7....0. 
On 20th Nov., 1848.... 28,000 0 0. 
184: Nil. 


” eeee eeceee 


Decrease ..ecsose 28,000 0 O....0. 


” eeeceece ” 


” eerescee ” 


FRIENDLY SOCIETIES. 
On 20th Nov., 1849.... £605,500 Orecccce 
” 1848... 518,500 O.cccce 


Increase. ..sseees 87,000 O.cccce 


On 20th Nov., 1849.... 1,346,800 0...-..3} per Cents 
an 1848.... 1,346,800 0 0...... “ 
Casu BALANCE UNINVESTED. 
On 20th Nov., 1849 ..........£328,774 8 1 
9 1848 .cccccccce 262,000 17 il 


Increase ...sccccsecees £96,941 10 2 


Thus showing that the excess in the sums received from and 
credited to the Trustees of the Friendly Societies by the Com- 
missioners, beyond those paid to the former by the latter, during 
the year ended 20th Nov., 1849, viz. £99,645 12s. 6d., enabled 
the Commissioners to increase the amount of stock standing in 
their names on account of such Trustees, by the sum of £87,000 
—3 per Cents., Great Britain ; and that the produce of Exchequer 
Bills paid off, viz. £28,000, and also the balance of the sums 
received and credited in excess, from and to the Trustees of the 
Savings’ Banks by the Commissioners, beyond those paid to the 
former by the latter, in the year ended 20th Nov., 1849, viz. 
£466,517 7s. 9d., enabled the Commissioners to increase the 
amount of stock standing in their names on account of such Trus- 
tees, by the sum of £381,250, 3 per Cents., Great Britain. 


VALUE OF THE AsseErTs in the hands of the Commissioners, 
to meet the claims of the Trustees on 20th Nov., 1849, the 3 
per Cents. and the 3} per Cents. estimated at 94, which was 
rather more than the fair average price of those stocks on that 


day, showing the deficiency in the value of those assets, 


SAVINGS’ BANKS. 
9,889,513 17 3.... Great Britain 
16,734,121 7 10....3% . ” £27,655,223 18 8 
1,031,588 13 7....3} ” Treland 
FRIENDLY SOCIETIES. 
605,500 0 0....3 per Cents Great Britain } 
» 


1,346,800 0 0....3 5 £1,952,300 0 0 


£29,607,523 18 8, at 94..£27,831,071 12 4 


Uninvested cash balance ...... 328,774 8 1 


Total estimated value on 20th November, 1849 ........£28,159,846 0 5 
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CLAIMS OF THE TRUSTEES on the 20th November, 1849. 
SAVINGS’ BANKS. 
Great Britain .........+ santiiainninniiann ienninaniiel £27,474,945 12 


5 

Ireland eoccceee 1,224,604 9 8 
FRIENDLY SOCIETIES. 

Great Britain «» 2,024,042 15 3 

Ireland ..... So0nsenccesccsccesosecenece 79,238 9 0 

+ 

5 


Total amount of the claims of the Trustees - £30,802,831 6 
. Total estimated value of the assets of the Commissioners 28,159,846 0 


Total estimated deficiency on 20th November, 1849 £2,642,985 6 11 


Thus showing that the estimated value of the assets in the 
hands of the Commissioners, on the 20th November, 1849, to 
meet the claims of the Trustees, amounting to £30,802,831 6s. 4d., 
was £28,159,846 Os. 5d., being a deficiency of £2,642,985 
5s. 11d., even valuing the stock at as high a price as 94 per cent. 

The interest account between the Commissioners and the 
Trustees, in continuation of the above capital account, shall be 
given in a subsequent number, 








SAVINGS’ BANKS’ NOTABILIA. 


The audit of the accounts of the St. Martin’s Lane Savings’ Bank by. 
Messrs. Coleman and Franklin, the Accountants, has been brought to a 
satisfactory close ; and their Report has been communicated to Prince Albert, 
who has expressed his gratification that the full confidence which he had 
reposed in the Institution has been fully justified by the result of their 
examination. His Royal Highness’s fears as to the solvency of the Savings’ 
Bank under his presidency, are therefore proved to have been groundless. 
The expenses attendant upon the audit will be defrayed out of the funds of the 
Institution. 

The extensive publicity given to the result of the audit of the accounts of 
the St. Martin's Savings’ Bank, both in the newspapers and by means of 
hand-bills, &c., about the middle of the last month, appeared, in several 

uarters, likely to lead the publie to doubt the solvency of the other Savings’ 

anks in the metropolis, and to induce the mass of the depositors in them to 
transfer their funds to the former Institution, more favoured in consequence 
of royal patronage and other circumstances; and as such a proceeding could 
not be attended with any real public advantage, but, most probably, the 
contrary, as tending to swamp the minor Institutions, it was considered an 
additional reason why the Chancellor of the Exchequer should forthwith 
declare the intentions of Her Majesty’s Government on the subject of the 
future security of the Savings’ Bank deposits generally. It was accordingly 
announced in the House of Commons, on the 22nd April, that the bill for 
the regulation of the Savings’ Banks would be brought in on the 29th April ; 
and from the statement made by Mr. D’Israeli on that occasion, it is expected 
that considerable opposition will be offered to it ; but if there is, as there is, a 
universal cry for the bond fide responsibility of the Government, and if the 
Government will undertake that responsibility, no one ought to object to endow 
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the Government with the utmost powers of control. It is clear, however, 
that party spirit and self-interest will be but too busy on the introduction of 
the Bill, to endeavour to thwart the Government in their intentions; and some 
very sanguine persons connected with the larger Savings’ Banks anticipate, 
from the stand likely to be taken by Mr. D’Israeli, Sir Henry Willoughby, 
and others, not only that the intended Bill of Sir Charles Wood will be with- 
drawn, but that the opposition of that party on the occasion may even be the 
means of unseating the Russell ministry. 





The New Savings Bank Bill is exciting much attention in the provinces. We 
have received a copy of resolutions passed at a meeting of the Trustees and 
Managers of the WARRINGTON Savincs Bank, held on the 14th ultimo, 
which states— 

“That inasmuch as the Bill contemplates the appointment of a Treasurer 
who shall conduct all the cash transactions of the Bank, this meeting is of 
opinion that the imposition of liability upon the Trustees and Managers 
under such conditions is unnecessary and unjust.” 

“That this meeting desires to express its opinion that the fifth clause in 
the Bill, which enables the Secretary to certify the transactions of each day’s 
business, as conducted by the Treasurer or his Clerk or Agent, is extremely 
objectionable, inasmuch as it tends to place the management of the Institution 
entirely in the hands of paid officers.” 


Aris’s Birmingham Gazette says:—*‘ We understand that considerable ex- 
citement prevails amongst the members of the various Friendly Societies in 
this town, in consequence of the proposed reduction of interest hitherto paid by 
Government on their investments, from £3 16s. 03d. to £2 15s. Of course it 
follows that if this bill should pass it will involve the re-construction of the 
rules and tables of these useful Societies. A petition has been already adopted 
by the Birmingham Provident Institution, which is the largest in the town, 
and other Societies are also actively engaged in opposition to the bill. 


Savincs’ Banks For Mecuanics Institrutes.—Mr. Chas. W. Sikes 
(of the Huddersfield Banking Company, Huddersfield) suggests the formation 
of Savings’ Banks in connexion with all the Mechanics Institutions of the 
kingdom ; and the proposal has met with the approval of a large number of 
eminent persons who take a warm interest in the welfare of the working 
classes. Mr. Sikes has favored us with a full detail of the manner in which his 
plan could be carried out, and it appears to be excellently well adapted to pro- 
mote habits of frugality and prudence amongst a large class of the community. 
Mr. Sikes deserves much praise for his intelligent exertions. 





A Correspondent (“ Cyonro”’) suggests that we should publish a tabular 
list of the Savings’ Banks in the United Kingdom. He (and those who wish 
to obtain such a list) will find Mr. Tidd Pratt’s ‘ Summary of Savings’ Banks,’ 

ublished by Clowes and Son, London, 1846, supplies the information required 
in a compact form. We shall, however, probably give such a list in a future 
number. 


Mr. CapoGan WittiaMs has favored us with a letter on the importance 
of “ Deferred Annuities” to enable the working classes to provide for the 
wants of old age. He objects to the present Deferred Annuity (Government) 
Tables, on the ground “ that they give a price which is more than twice the 
amount it should be.” If properly adjusted, he says, “the scheme of Deferred 
Annuities is easy to carry out, and is not open to fraud, as life assurance is.” 
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OFFICIAL DECISION ON THE PROPOSED INCREASE OF 
RAILWAY TOLLS. 
In compliance with an order of the House of Commons, dated 19th February, 
1850, the Commissioners of Railways were directed to report their opinion on 
any Railway Bills introduced during the present session, in which it is pro- 
posed to raise or alter the rates and tolls authorized to be taken under existing 
Acts of Parliament. Of seven Bills of this class, one was withdrawn, and the 
remaining six, promoted by the South Yorkshire, &c., (two Bills) the South 
Wales, the Lancashire and Yorkshire, the Liverpool, Crosby, and Southport, 
and the Great Northern Companies, respectively, have been accordingly re- 
—_ upon at some length. The following extracts from these reports, so 
ar as they appear to bear upon the finance of railways generally, or the above 
companies in particular, will be read with much interest at the present time :— 

**On receiving the order, the Commissioners of Railways directed commu- 
nications to be made, requesting statements to be forwarded to them on behalf 
of the promoters of these Bills, of the grounds on which it was proposed to 
alter the tolls authorized by existing Acts of Parliament, accompanied by an 
account of the manner in which the capital authorized to be raised by the 
Company has been expended ; an account of the traffic, and of tie receipts 
therefrom, during each of the last six months; an account of the expense of 
working that traffic ; together with a statement of any rent-charges or prefe- 
rential payments secured upon the profits of the Company,” &c. &c. In 
rehearsing the various grounds for application for revision of their tolls, 
the Railway Commissioners state, that the South Yorkshire and Great Northern 
allege, “the generally acknowledged facts that the calculations of railway 
profits, universally acted upon in the years 1845 and 1846, were erroneous, 
arising from railway dividends having been improperly aided by capital.” 
And, in the Great Northern case, that the calculations of railway profits were 
further erroneous, “‘ from the extent of traflic of those periods of excitement 
having been relied upon as regular traffic; and that the subsequent experience 
of railways generally has shown that the low rates introduced in 1845 and 
1846, do not afford anything like a fair return upon the capital necessarily 
expended on railways.” 

he general views of the Railway Commissioners may, perhaps, be best 
gathered from the following summary, having relation to the Lancashire and 
Yorkshire Company’s application for an increased tariff. 

“ From the statement submitted by the Railway Company for the consider- 
ation of the Commissioners, it appears that, in 1847, which was the first entire 
year throughout which the existing tariff was in operation, the productive 
capital of the Company was £3,699,763, and the gross revenue was £356,933 ; 
which, after deducting all expenses, £142,756, left a net revenue of £214,175, 
being at the rate of 5.780 per cent. profit on the expended capital; the length 
of line opened for public traffic at the time being 643 miles. At the end of 
1849, the productive capital of the Company appears to have been £8,179,509, 
being an increase of 121 per cent. upon that of 1847; the mileage of railway 
opened being 1574 miles, exclusive of 23} opened in October and December, 
1849, being an increase of 144 per cent.; while the gross revenue had become 
£545,174, being an increase of 152 per cent. The working expenses had, in 
the meantime, increased to £266,372, or by 86 per cent., and the net revenue 
had become £279,332, having therefore only increased 30 per cent.; and it 
now therefore yields, at the rate of last year, only 3.41 per cent. profit upon 
the productive capital of the Company. Considering that the Company have, 
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in the statement of their reasons for this application for an increased tariff, 
set forth that the diminution of the dividend is not consequent on a diminu- 
tion of traffic, and have further shown that the expense of conducting their 
traffic has decreased, in the case of passengers, from 9.13d. per passenger to 
7.58d., or 21 per cent., and in that of goods from 2s. 8}d. per ton to 2s. 7}d. 
per ton, or 2 per cent. ; and considering that there has been no cause for the 
reduction of tolls, and therefore of gross receipts during this period, upon 
the main line of the railway, comprising the 643 miles open in 1847, the 
Commissioners are of opinion that the present traffic upon the main line of 
the Lancashire and Yorkshire Railway is, at least, sufficient to yield the same 
dividend, 5.78 per cent., that it yielded in 1847 upon the capital expended 
upon the construction of that portion of the line. 

“ From this consideration, it would appear that the present pecuniary posi- 
tion of the Company has been brought about, not by the reduction of tolls by 
the Act of 1846, but by the investment of a capital sum amounting to three 
times the capital producing revenue at the end of 1847, in 181 miles of rail- 
way, of which 1573 were completed and open for public traffic at the end of 
1848, which are either unprofitable speculations, or the companies have not 
had sufficient experience fully to ascertain the extent of the traffic upon them. 
This railway had, at the time of accepting the tariff, in the Act of 1846, which 
also conferred powers for making several branch railways, a full knowledge of 
the capabilities of the district, their main line having been in operation through 
the heart of it for several years; and therefore the Commissioners, consi- 
dering that the traffic upon the main line, at the rate of the present tariff, is 
sufficient to yield a profitable revenue of, at least, 6 per cent. upon the capital 
expended upon it, do not consider that the Company have established a case 
for the repeal of an Act of Parliament which they obtained and accepted with 
a full knowledge of its conditions, and with considerable experience to assist 
them in forming their opinions as to its probable workings, and therefore do 
not recommend that powers should be granted to the Company to increase 
their existing tolls. 

“Tn arriving at this conclusion, the Commissioners have attached every 
importance to the consideration that the tariff should be so fixed as to give a 
reasonable return upon the capital invested; but, at the same time, they do 
not conceive that the public using and supporting a railway in one district, 
should be made to contribute, by high fares, to the provision of a reasonable 
return upon capital invested beyond the immediate limits of their own dis- 
trict, or in a part of the country remote from them, or in a manner from which 
they can derive no possible benefit ; and they are further of opinion, that 
there is no great cause for apprehension that the Company will be driven to 
resort to measures of stringent economy, by which the public convenience 
would suffer; for as long as any line, or part of a line, yields a productive 
revenue, it appears to be to the interest of the main body of proprietors to 
maintain and develope the traffic upon it, so as to produce the greatest re- 
ceipts, which will generally coincide with the amount of convenience the public 
can reasonably expect.” 





DEPRECIATION OF RAILWAY SHARES DURING THE PRESENT 
YEAR. 


Taking a review of the state of the railway market for the last three months, 
Mr. Miller’s circular says, that at no former similar period has such an amount 
of loss been sustained by the railway proprietary. Some few railways, from 
peculiar circumstances favourable to them, have kept their prices in the share 
list ; but, in general, the depreciation has extended, not only to the original, 
but also to the guaranteed and preference shares of most of the railway com- 
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panies in the kingdom. The following note of the prices of some of the lead- 
ing railways, as at the 3lst January and 30th April, will place this subject in 
a clear and intelligible light :— 
Fall per cent. 
Paid Price at 31st Price at _in Price since 
up. January. April 30. 31st January. 
£50. Aberdeen i a £1) 10 0 £9 0 0 £2114 
100. Bristol and Exeter ng 0 66 0 ~ 2 
50. Caledonian “ 12 6 43 11 
50. Chester and Holyhead . i) 34 17 
25. Dundee and Perth 22 
. Eastern Union, A. 40 
. East Lancashire 39 
5. Edinburgh, Perth, and Dundee 6 24 
. Glasgow and Ayrshire “ 5 16 
Glasgow and Greenock .. 13 
. Great Northern .. ee 
. Great Western .. me 70 
. Leeds and Bradford .. 103 
. Leeds and Thirsk os 9 
. London and North Western 117 
. London and South Western 69 
. Manchester, Sheffield, and 
Lincoln .. ee oo 
. Midland .. “a oa 
. North British we ae 
. Scottish Central .. ea 
. Shrewsbury and Chester .. 
333. South Eastern .. 2 
25. York, Newcastle, and Berwick 16 10 
50. York and North Midland... 18 15 


This table shows, better than any reasoning, the severe distress which the rail- 
way interest is suffering, and the enormous amount of loss sustained by the 
proprietary within the last three months; greater, it is believed, than during 
any former similar period in the history of railways. 
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LANCASHIRE AND YORKSHIRE RAILWAY COMPANY. 


The following are the principal features of the accounts of this Company 
for the half-year ending 31st December, 1849 :— 


CAPITAL ACCOUNT. 
Paid. Received. 

Stock in land and works—com- | Calls on shares we «« £8,032,205 
prised in 683 miles of rail- | Ditto in anticipation .. oe 56,205 
way, and 16 of canal -. £4,529,498 | Bonds covered by shares 

Plant for all the lines -» 899,411 | created 65,500 

Branches open, viz., 83} miles 2 ,929, 389 | Mortgages covered by shares 

a * progress: viz., 19 | __ created oe e. 1,299,781 

ee «. 2,268,356 | Mortgages not covered by 

oldhon Alliance ee aoe 17,992 | _ shares created oe ee 1,246,97 

Liverpool, Manchester, = Lancaster and Carlisle shares 
Newcastle .. sale : 13,741 | per London and North 

Share-purchase account .. 118,159 Western .. oe - 21,702 

North Union construction- | —_—_— 
account on we 3,563 £10,722,369 

Preston & Wyre construction- | Balance ee oe 96,110 
account oe 15,370 

Preston and Wyre purchase- 
account ee ee ee 24,000 

£10,818,479 | £10,818,479 


2822 
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Of the capital actually expended, it is estimated that the total 
amount chargeable on revenue to the 3lst December last is .. £8,699,310 
Total charged to 30th June, 1849 .. ss ae oe oo 7,155,207 


Additional capital brought against capital in the past six months £1,544,103 


Referring to the financial statement of November, 1848, the, estimated 
ultimate outlay was stated at £11,412,643, exclusive of the leased lines. This 
estimate having been revised, the Directors now compute the future expen- 
diture at £11,897,000; or, after sundry deductions for land, &c., at about 
£11,750,000. 

An ample statement is given of the capital authorized and raised to the 31st 
December last, by which it appears that a balance of #3,153,379 remains 
unexhausted, out of a total of £13,854,045; this, however, is exclusive of 
additional capital of companies ultimately to be amalgamated, viz., the Oldham 
Alliance, and the Manchester and Southport, amounting to £908,300. 


REVENUE ACCOUNT. 


Paid. Received. 
Locomotive power .. -. £39,653 | Traffic—Passengers,&c. .. £125,063 
Coaching charges ee ee Ditto, goods, &c. oe -- 150,434 
Merchandise ditto .. ee Manchester, Bolton, and Bury 
Maintenance of way .. ee 598 Canal.. ee ee ae 3,371 
Manchester, Bolton, &c., Canal ; Rents 
charges oe oe ee 
General charges ee +e N.B. This account includes 
Compensation .. ee ee all the lines, except North 
———— | Union and Preston and Wyre, 
Total Working Expenses .. £116,940 | under lease, 
Rates and taxes «- £8,263 
Passenger duty ee 2,897 
—_ 11,160 


ee ee ee ee 


Total Disbursements -- £128,100 
Depreciation and replacement 

allowance .. os “e 27,787 
Interest on loans, at £4 13s. 

per cent. per annum ee 33,589 
Ditto on guaranteed shares, at 

£6 per cent. perannum .. 23,824 


213,300 
Balance .. 66,379 


£279,679 £279,679 


Dividends declared: viz., Balance .. sis — . 66,379 
Manchester and Southport, at Ditto last half-year .. .. 22,013 
l per cent. perannum .. 
Lancashire and Yorkshire 
Fifths, at 1 per cent. per 85,396 
annum ee ee oo 
General shares, at 3 per cent. 
per annum .. ee ood 
Balance to next account.. 2,996 


£88,392 
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Communications 
To the Editor of the Bankers’ Magazine. 


BILLS DRAWN ON STAMPS OUT-DATED. 


If the Editor of the Bankers’ Magazine will be kind enough to answer the 
following question in his next number, he will much oblige 


B. 
Is a bill, bearing date before the date of the stamp on which it is drawn, a 
legal document ? 
May 13th, 1850. 


[Post-dating an ordinary bill of exchange, so as to render it of a longer 
date than the stamp will cover, invalidates the bill; but there is no illegality 
in ante-dating a bill, provided it have the proper stamp for the date given to 
it. Unstamped bills or notes issued by bankers, under 9 Geo. IV., c. 23, 
must not be post-dated. We think the bill in question a legal document ; but 
there may be collateral points connected with the transaction in which the 
question of date may be important, and then the date on the stamp may have 
some effect in correcting any misrepresentation made in the date on that bill. 
—Eb. B. M.] 


BANKERS ACCOUNTABLE FOR SUMS RECEIVED AS AGENTS 
FOR THEIR CUSTOMERS. 


Srr,—Will you oblige me by answering the following questions in the next 
number of your magazine :— 

lst. A gentleman wishes his banker to send one of his clerks to receive and 
bring home the rents from his estate, a distance of some fourteen or fifteen 
miles. Is the banker liable to the risk after his clerk has reeeived the money 
and given a receipt for it? 

2nd. If, instead of placing the money to account, he gives a bill or bills at 
a certain number of days to run, in exchange for the cash received, is the 
transaction to be considered as closed, and the banker to run all further risk ? 

Yours respectfully, 
Derby, 6th April, 1850. A BANKER’S CLERK. 


P.S.—I perceive, from your last number, that you consider the customer of 
a bank to be responsible for any loss that may occur from the transmission of 
cheques by post, provided all due care has been taken by the banker. 


{1st. This question involves a point of much interest in the practice of 
banking ; and as it has been recently discussed in the courts of law, we shall 
give the case in which it arose at length. The case in question is that of 
Melville v. Davidge, 18, Law Journal Reports (C. P.) 7. It was an action 
brought by bankers to recover a sum of money from the sureties of their 
clerk, which sum the clerk had lost after having received it at a rent audit; 
and unless it was lost in the course of the discharge of his duty, within the 
meaning of the bond his surety had given, it could not be recovered. The 
facts were as follows ;—Chidley was a clerk in the National Provincial Bank 
at Bideford. In April, 1847, Mr. Dayman, a customer, wrote to the manager 
of the bank, to send over a trustworthy person to Slowford Farm, near Mem- 
bury, about eleven miles from Bideford, on the 5th of May, being his rent-day, 
to receive the money which was to be then and there paid by his tenants, 
The National Provincial Bank had sent a man each rent-day for the last three 
years to receive the money from Mr. Dayman. According to the orders of the 
manager of the bank, Chidley went on horseback to Slowford Farm. He 
arrived there about three o’clock on the 5th of May, dined with Mr Dayman 
and the tenants, and received from Mr. Dayman the sum of £447 1s., which 
he placed in a canvass bag in his great coat pocket, and started to return to 








386 Communications. 


Bideford about seven o’clock in the evening. About eight o’clock he reap- 
peared at Slowford Farm, where the rent-day had been held, and stated, that 
after riding about two miles and a half, he found the flap of his coat had given 
way, and that the pocket containing the bag of money was entirely lost. 
Search was made, but no trace of the money could be found. It was proved 
by the defendant, and the jury found, that it was not the custom in the West 
of England for bankers to send for money into the country. The expense of 
hiring a horse to send a man over to Slowford Farm was always charged against 
Mr. Dayman in his account with the bank, and paid by him. The bankers had 
paid the sum so lost to Mr. Dayman. The plaintiffs had a verdict, it being 
reserved to the defendant to move to enter a nonsuit. A motion for that pur- 
pose was made. 

The arguments used will appear by the judgment of the Court, which was 
delivered against the application, in the following terms :— 

“The court are of opinion, that there is no ground for a rule in this case. 
The points on which it is moved are, first, that the receipt of the money by 
Chidley was not a receipt in the course of his employment as clerk to the 
banking company. We think that this is not a correct view of the facts pre- 
sented by the evidence. The sending over a clerk to receive money from the 
customer in the country, was merely giving an extra accommodation to such 
customer; and mouey paid to the clerk under those circumstances, was just 
the same thing as if one of the partners in the bank, or the manager, had gone 
and received the money himeelf, There may be various ways of paying money 
over to bankers besides the common mode of paying it over the counter. In 
this case the plaintiffs, by the hands of their clerk, received the money as 
bankers; they held it as bankers, to be applied as bankers in the same way as 
many former receipts from Dayman. It is true the jury have found that 
bankers at Bideford, and in the neighbourhood, do not generally send for the 
money from their customers in the country; still, if they choose to give this 
accommodation, there is nothing to prevent them, and a receipt in the country 
by a person in their employ, is no less a receipt by them as bankers in the 
course of their business. 

* The next point made is, that the money was not the money of the bankers 
when it was lost, never having been received by them, but was the money of 
Dayman, in whose employment Chidley was at the time of the receipt. That 
is very much the same question as the former—did Chidley receive the money 
as clerk to the bankers? The court say, he did receive it as their clerk, and 
therefore it was received and must be accounted for by the bankers.” 

This case, and the language of the court in giving judgment, seems to govern 
the question put by our correspondent, and to leave no doubt that the banker 
> liable to the risk after his clerk has received the money and given a receipt 
or it. 

Perhaps it may be added, that if it were otherwise, the act of sending a clerk 
would be no benefit to the customer. 

2. We do not quite understand the last question. We do not see what risk 
the banker runs by giving his bill, or that of his clerk’s, for cash already 
received.—Ep. BALL 





CHEQUES LOST IN TRANSMISSION BY POST. 

S1r,—In reference to your remarks on a letter in your April number, on 
the subject of “ Cheques lost in Transmission by Post,” do you not think 
that there is a general understanding, that the banker undertakes the risk 
of conveyance, unless he explicitly states the contrary, and that a jury, if 
appealed to, might so decide? 

Your obedient servant, E. P. 
[We do not think there is any such understanding. We adhere to our former 
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opinion. In all cases on the transmission of money by post, where express or 
implied directions have been given for that mode of transmission, it has been 
held, the sender is not responsible for the acts of the Post-oflice, who are 
public servants.—Ep. B.M. 





INTEREST ALLOWED BY THE SCOTCH BANKS. 


S1r,—In your May number I observe that two of your correspondents, the 
one “A Subscriber,” and the other “‘An Agent of one of the Banks,” question 
the accuracy of one part of the statement in the previous number of the 
— Magazine, regarding the rate of interest given by the Scotch 

anks. 

I would simply refer these gentlemen to the advertisement (which appeared 
in the newspapers) issued by these four Banking-houses themselves, and not 
yet publicly recalled, as affording ample proof of the perfect correctness of the 
notice which appeared in your Magazine. 

Your first correspondent, “A Subscriber” (an Edinburgh one, I guess, from 
his style), appears to be the more candid of the two, although he calls yours 
“a special mode of stating the case,” and offers an “explanation and correction.” 

The facts of the case are simply these :—the four banking-houses named in 
your Magazine attempted, at the commencement of the present year, to 
introduce into Scotland a new system of reckoning interest on current accounts, 
by which the depositors of money would be deprived of a large portion, and in 
many instances nearly the whole of the interest they had been accustomed to 
receive. 

The innovation, hitherto unheard of in this country, was resisted by the 
mercantile community of Glasgow; exposed from week to week in The 
Mercantile Advertiser of that city, until, in Glasgow, the new project was 
“abandoned after a month’s trial,” as your correspondent remarks. Notices 
to that effect were afterwards posted in the Glasgow Branch Offices of these 
four banks, but not until after they had lost many of their best accounts. 

With regard to your other correspondent, “ An Agent of one of the banks 
named,” he must be well aware of the perfect accuracy of the statement in 
your “ Notes of the Month,” and aware also that it is quite.in accordance with 
the advertisement issued from the head-quarters of the banking-house for 
which he himself acts as an agent, no doubt, at one of the numerous branches 
in the country. His laconic bluntness at once points out his occupation. 
“ This is a mistake,” he says. Now, sir, I am quite satisfied it was no mistake, 
and that such a remark coming, as it apparently does, from an agent of one of 
these banks, can only prove that, whilst the new regulations were in force 
when your “Notes of the Month” were written, they are now happily 
rescinded at the branch of the bank over which this gentleman presides. 

I have already said that the innovation was first resisted effectually in the 
columns of the Glasgow Mercantile Advertiser, in which city the innovation 
was first abandoned ; it was shortly after abandoned in Paisley, and in several 
other towns. I am delighted to hear that the attempt has failed with your 
corresponding bank Agent also. It is now my belief that these four “leading” 
banks have been compelled to abandon the new project in every town where 
there is a competing establishment. 

But it still remains a question, if parties keeping accounts with any of the 
four banks referred to, will be legally entitled to demand, at the expiry of the 
year, the accustomed interest upon all monies lodged in the current accounts 
kept in the numerous branches of these four Edinburgh banking-houses, who 
rashly issued the still unrecalled advertisements which took the people of 
Scotland by surprise; who looked upon it as a scheme got up for the purpose 
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of retaining annually in the coffers of these establishments thousands and tens 
of thousands which had hitherto been paid as interest due to the depositors. 
Happily, however, the distasteful project was not followed by the other 
banking companies, and it is now looked upon as finally abandoned; and I 
trust the public will not be deceived in taking this view of the subject. 

This subject is of too serious a nature to cause “a smile”’ in the face of your 
Bank Agent ; he could, however, well afford to “smile” at hearing it said that 
“the fine aew banks” have been built out of unclaimed money, when he and 
the public are alike ignorant as to whether the sums expended in erecting 
these buildings are or are not placed to the debit of numerous dead and 
now unknown depositors of money; but certain it is, that very large sums of 
unclaimed money remain in the possession of several of these old banking- 
houses, and no account whatever is “aT to the public of such moneys. 

am, Sir, 
AN OLD BANKER AND TRUE SCOTCHMAN. 

May 8th, 1850. 


P.S.—I find the following paragraph in the Commercial Report of the 
Glasgow Mercantile Advertiser for this week :— 

“In the dissolution of the Commercial Exchange Company, we witness 
another instance of the folly of innovations in our banking system. It matters 
not whether the innovation be such as to allure the public, by holding out the 
prospect of double interest, or to deprive them of the ordinary bank rate of 
Interest,—they have sinally failed.” 


[We did not expect that our brief notice of the proposed (but now abandoned) 
alteration in the Scotch system, of allowing interest on deposits, would have 
excited so much attention. We were led to insert it chiefly in consequence of 
the following statement of the manner in which the alteration had been 
reccived in Scotland, and which appeared in the journal above referred to. 
The Editor said :— 

“In our commercial report last number, we noticed an attempt on the part 
of four leading banking establishments in Edinburgh (having branches in 
Glasgow), to introduce a new mode of reckoning interest on current accounts 
kept with these banks, an innovation exceedingly distasteful to the whole 
trading community, not only in this city, but throughout the country. We 
have since conversed with many of our mercantile friends respecting the 
change which is not only proposed but actually adopted by these chartered 
banks, and we do not find two opinions on the subject—it is universally con- 
demned ; yet, strange to say, not one of the political newspapers of the day 
has had the courage (so far as we have observed) to expose the glaring 
inequality—we had almost said the injustice—of this attempt to introduce, in 
an insidious, underhand way, a system hitherto unknown in Scotland, pro- 
fessing to allow the former rate of 2 per cent. interest, expecting, no doubt, 
that nineteen out of twenty of their unwary customers will not discover until 
the end of a twelvemonth (when their accounts come to be squared, and the 
interest calculated) that instead of receiving interest at the rate of 2 per cent., 
they are paid probably 1-8th or 1-16th of a per cent. interest ! 

“In the example we gave in our ‘Commercial Report’ of last number, we 
made no exaggerated supposition; we might have gone much farther. Sup- 
posing a party to have made heavy payments, and drawn large sums from his 
account with one of these banks at the end of last month, leaving a balance 
only of £100 in his account on the Ist of January current: on the 2nd, he 
may have lodged £10,000, and he continues to lodge large sums every week 
until the 27th proximo, when he again draws, leaving £100 at the credit of 
his account, he will receive no interest upon the large sums at the credit of his 
account for nearly two months, but will be allowed interest upon the small sum 
of £190, and so on till the end of the year, when he finds, to his great morti- 
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fication, the bank gives him little or no interest at all. A trustee is placed in 
a still worse position, for he has to pay the interest at the rate of 2 per cent., 
announced by these banks, whilst he does not receive it. 

** We will be very much surprised if our local banks follow the example of 
the chartered companies on this occasion. So far as we can learn, the bank- 
ing companies in Glasgow do not intend to adopt this novel and distasteful 
mode of doing business. The Glasgow Herald of yesterday says, ‘ We believe 
it will not be followed by any other bank in Scotland.’ It is our belief that 
the banks referred to will either lose, in course of time, their best accounts, or 
they will be obliged to rescind the ill-digested resolutions so rashly adopted. 
We can assure them that their scheme is very ill received by the whole trading 
community, who can well understand that a lower rate of interest may be 
looked for when money has become plentiful, but who cannot understand why 
they should not be paid upon all their deposits the rate of interest professed 
to be given.” 

Ge taneien thus excited by the paragraph referred to, will no doubt be 
read with interest by our English readers.—Ep. M.B.] 





CUTTING COUNTRY BANKERS’ NOTES. 


Si1r,—Since the introduction of the penny postage, the amount of country 
bank notes retired in London has greatiy increased. This has arisen from parties 
who have payments to make in London, sending up notes cut in halves by two 
successive posts, in order to save banker’s commission. As an instance: the 
other day 1 paid a cheque, £600, in our notes, which I expected to have re- 
ceived from the other bank in our exchanges—but no such thing: about a 


week after, they came back, through our London agent, all cut in halves. I 
was the more disgusted, because £500 of the amount was in new £10 notes, 
sent out for the first time. The result of this was, that we were injured in our 
property by the cutting of the notes, and the other bank cheated out of their 
commission. I rather think I could have demanded compensation for the 
cutting of the notes if I had felt so disposed ; for I recollect, several years ago, 
the Bank of Scotland made the late Mr. Maberly pay them for a similar offence. 
He at first resisted, but the courts of law made him pay for the mutilation. 

I believe the object of making notes payable in London is, to give facility to 
circulation beyond the district; but the amount of such circulation must be 
very valueless; besides, the introduction of banks with branches supersedes 
the necessity, if it can be termed so. 

Neither the notes of the Scotch banks, nor of the English banks in the 
north, are payable in London. I think the other Engiish banks would find it 
to their advantage to adopt the same system. 


A MANAGER. 





POLICY OF ASSURANCE ON LIFE OF A BANKRUPT—ASSIGNEES’ 
CLAIM THEREON. 


Sir,—Observing your remarks on Life Policies, I beg to state a case :— 

A. insured his life for £600, and paid several premiums thereon; the 
policy for which he deposited with his bankers, with a letter stating that they 
should hold it as a security for the sum owing by A. to them. 

A. subsequently becomes bankrupt, and obtains his certificate. The banker 
considers he has a right to dispose of the policy, and requires the assurers to 
inform him what is its value; the official assignee expecting the banker to 
give up the policy, or to dispose of the same prior to proving the debt due by 
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the bankrupt. The banker having ascertained its value as above, offers it to 
A. the bankrupt, who pays the amount, and receives the policy back again. 
A. since has paid several premiums thereon. Query, under the existing law, 
how is A. situated in respect of this policy? And can his executors claim, 
and obtain the amount of the said policy on his death? What in this case is 
needful, A. not having by deed assigned the policy to the banker, nor the 
banker to him back again? What would you advise? 
Notice in your next, will oblige yours, 


April 25th, 1850. 


[We think the legal interest in this policy passed to the assignees of A. ; 
but they would probably be compelled to repay the amount. A. paid the 
bankers for it, and the premiums. We should recommend some arrangement 
to be made with the assignees, in order to remove all difficulties hereafter— 
Ep. B.M.] 


A CONSTANT READER. 





THE UNITED GUARANTEE AND LIFE ASSURANCE COMPANY. 


A Correspondent sends us the following account of the objects of this Com- 
pany, from which we are glad to find that the principle of Guarantee Assurance, 
to which we referred in a leading article last month, is gradually extending its 
influence :— 

** The Company has been established for extending the principle of Public 
Guarantee, by combining with it the beneficial advantages of Assurance on 
Life, in addition to the transaction of Guarantee and Life Assurance business 
separately. The former is effected by granting two policies—viz., for Guarantee 
and Life Assurance, at one premium. The peculiar and novel application of 


the joint system affects so materially the interests of those employed in banks, 
public companies, and all other institutions in which security is demanded for 
fidelity, and those of employers generally, that an illustration of the advan- 
tages wf be briefly exemplified. 


“* By the ordinary system of a Guarantee Company, a young man appointed 
to the junior clerkship in a banking-house is required to pay 10s. per cent. for 
the amount of guarantee or security to his employers. In London banking- 
houses the amount of guarantee is £1,000, consisting of £500 from a private 
surety, and £500 from a public company. For the latter he has to pay 
annually £2 10s.; but if, by the principle adopted by the United Guarantee 
and Life Assurance Company, he were to take out a guarantee policy for 
£500, and a life _— for £150, in conjunction therewith, he would have to 
Pays at the age of twenty, only £4 7s. ld., thus gaining an annual saving of 
£1 2s. 1d., or 25 per cent., over that demanded by separate insurances, 
besides bonuses, derivable from all branches of the company’s business: and, 
as it is provided in the deed of settlement that three-fifths of the profits shall, 
after the first quinquennial division in 1854, be added to the life policies, 
clerks, whose lives are insured on this plan, will not only obtain their gua- 
rantee at a considerable annual reduction, but be eventually reimbursed, by 
the annual additions of the bonuses to the life policies, all they may have paid 
for their guarantee. This is merely one illustration of the union of the two 
principles ; but equally great, if not greater, inducements are manifested by 
the combined plan in the higher grades of clerkships, managers, &c. 

“ Some liberal and comprehensive plan of rendering public guarantee accept- 
able to the general body of clerks engaged in banks and other public institutions, 
had long been needed; and we believe that, from the reciprocity of the system, 
and the warm encouragement which the company has received from bankers 
and the managers of joint-stock banks, not only in the metropolis, but in the 
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leading provincial towns, it is destined to command a lucrative and extensive 
source of business, so soon as the equitable basis on which it is founded shall 
be diffused and understood. 

“ The management is entrusted to the originator of the plan and founder 
of the company, Mr. James Knight, a gentleman who was for many years 
connected both with the leading private and joint-stock banking interests of 
the metropolis.” 





EFFECT OF THE STAMP ACT ON BANKERS’ DRAFTS. 


Srr,—As the Stamp Act is now under consideration, I think it would be a 
good time to bring the subject of stamps for bankers’ interest notes before 
the legislature. Many banks now totally disregard the present Act, and issue 
them unstamped. The banking companies in this town do so. I conceive, 
that if a small stamp was affixed to each receipt, it would bring a much greater 
revenue. 

If, through some influential person (perhaps J. W. Gilbart, Esq.), you could 
bring the subject before the Chancellor of the Exchequer, you would be doing 
a service to bankers generally. 


I am, sir, your obedient servant, 


Birmingham, 29th April, 1850. 


[The impolicy of continuing the present restrictions on bankers’ drafts was 
strongly urged on the Chancellor of the Exchequer, at the meeting which took 
dlace between himself and the deputies from the Joint-Stock Banks; but the 
finister declined to make the required alteration, and it has not been thought 
expedient to press the matter, for the reasons mentioned in our last number. 
The present absurd regulations respecting banking documents cannot, how- 


ever, continue in force much longer.—Ep. B. M.] 





JOINT AND SEVERAL PROMISSORY NOTES, WITH COLLATERAL 
SECURITY. 


S1r,—Will you kindly reply to the following query in the pages of your 
valuable Magazine? 

If a banker holds a “ joint and several” promissory note, signed by two or 
more individuals, and accompanied by deeds as a collateral security, is he 
justified, on receiving the money from one of the makers of the said note, in 
giving him up the note and deeds without authority from the others ? 

Your obedient servant, 

May 15th, 1850. A YOUNG MANAGER. 

[The party who pays the note has a right to insist upon its being delivered 
upto him. The deeds ought to be returned to the party to whom they belong; 
and if they are the joint property of those who signed the note, they ought to 
be returned to the party who takes it up. Where persons are joint owners of 
property, they are all equally entitled to possess it, under ordinary circum- 
stances ; and in the case put, the party taking up the note might, probably, 
in addition to this right, claim an equitable lien on the deeds for the share of 
the debt due from the others, and paid by him. If the deeds be the separate 
property of a party to the note who does not contribute towards taking it up, 
we think, as they are his property, they ought to be returned to him, and 


that the banker would not be justified in handing them to any one else.— 
Ep. B. M.] 
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Reports of Joint Stork Banks. 


PROVINCIAL BANK OF IRELAND. 


Ar the twenty-fifth annual meeting, held on the 16th May, ult., Oliver Farrer, 
Esq., in the chair, the Secretary read the following report and statement of 
accounts for the past year :— 

“‘ The Directors have much pleasure in again meeting the proprietors at this 
the twenty-fifth annual general meeting of the bank, in order to submit to 
them the results of the business of the past year, which, though not so favor- 
able as those heretofore produced on similar occasions, are yet such as may be 
considered satisfactory, when viewed in connexion with the present circum- 
stances of Ireland. 

“Tt has been stated in previous Reports, and the proprietors must be other- 
wise well aware, that by reason of extensive injury sustained by the potato 
crop, the agricultural produce of Ireland in the years 1846, 1847, and 1848, 
was greatly deficient, and large importations of foreign corn were in conse- 
quence required. This continuing for several successive years has tended 
greatly to diminish the resources of the country, and has had a most depres- 
sing and injurious effect upon the condition of the people, rendering the busi- 
ness of banking more difficult and less productive than in ordinary years. 
Improvement, under such circumstances, must be gradual, and a return to 
more prosperous times can only be expected after a succession of favorable 
seasons; and it is therefore satisfactory to be able to state, that though the 
grain crops of the year 1849 varied a good deal in the different districts in 
Ireland, they are believed on the whole to have been about an average. The 
potato crop was large, and though it was affected by disease, this appeared at 
a more advanced period of its growth, and it certainly sustained considerably 
less injury than in the year 1846, or even in 1848. 

“* Supplies of foreign corn have still, however, been required during the past 
year; and instead of exporting a large quantity of corn and flour, as in the years 
prior to 1846, Ireland, with greatly diminished resources, has been under the 
necessity of importing corn to a very considerable extent for her own con- 
sumption. The depressing and exhausting effects of such a drain on the 
resources of a country depending so much upon agricultural produce, cannot 
be better illustrated than by referring to the great differences between the 
amount of the notes of all banks of issue in Ireland in actual circulation at a 
period anterior to the commencement of these calamities, and at the present 
time. In April, 1845, the amount of bank notes in circulation in Ireland was 
somewhat above seven millions and a half sterling; while in April, 1850, it 
is rather less than four millions and a half—a decrease of more than three 
millions of pounds sterling. 

“This diminution of money in the hands of the population has arisen, not 
from any monetary pressure, but solely from the exhausted and impoverished 
condition of the people, and the diminished number and amount of business 
transactions in consequence of there being comparatively little to buy and sell 
for four consecutive years. 

“The Directors have, however, the satisfaction of being able to state, that 
during the past year the linen manufacture in the North of Ireland has been 
in a prosperous condition, a considerable business having been done in the 
export of that article, at remunerating prices. The employment afforded by 
this manufacture, in its various branches of spinning, weaving, and bleaching, 
and in the cultivation and preparation of flax, has been consequently consi- 
derable, and been productive of much benefit to those parts of Ulster to which 
it is still almost entirely confined. The cultivation of flax has, however, been 
exciting a good deal of attention, and there appears some prospect of its 
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being, under the encouraging influence of some enterprising individuals, 
extended into other districts of Ireland. The flax crop of last year was 
considered to be satisfactory, both as to produce and quality. 

“It is a matter of no small gratification to the Directors to be able to state, 
that great industry, care, and perseverance have been shown in laying down 
the spring crops of the present year in Ireland. The dry and favorable 
weather has forwarded this important operation, and it has been availed of with 
energy; and it is understood that a larger extent of land has been placed 
under tillage, both by proprietors and tenants, than has been the case for 
many years past. 

“The extensive cultivation of the potato may be considered liable to objec- 
tion; but it must be remembered that this is the foundation of one branch 
of the provision trade, which was in former years of great importance to 
Ireland; and as the stock of pigs, which was so greatly reduced after the 
failure of the potato crop in 1846, has been again considerably increased during 
the last two years, it may be hoped that, if there be a good potato crop this 
year, that important branch of Irish trade may be again established on its 
former basis. 

“ Before proceeding to submit to the meeting the usual statements of the 
profits of the past year, the Directors have to state that the branch bank which 
was opened at Dundalk in February, 1846, not having fulfilled the expectations 
under which it was established, has been discontinued. 

‘The Directors have now to request attention to the following statement :— 
The account submitted to the last yearly general meeting 

in May, 1849, showed the amount of rest or undivided 

profits at March 31, 1849, tobe .. ve -- £110,038 16 5 
From which there has been deducted the 

amount of two half-yearly dividends, viz., 

At Midsummer, 1849 .. .. £21,600 0 0 
At Christmas, 1849 ., ee 21,600 0 0 
Together .. a oe oe 43,200 0 0 
Leaving a balance of .. oe -- £66,838 16 5 
To which there has since been added the amount of nett 
profits for the year ending the 30th, being the last 

Saturday of March, 1850, after deducting the property- 

tax, and all expenses, and providing for all bad and 

doubtful debts os oe ve -» £43,343 10 11 


Making the rest, or amount of undivided profits, at March 

30, 1350 oi wa os oe -- £110,182 7 0 

“« The Directors have only further to announce that it is their intention to pay 
as usual, in July next, a dividend of 4 per cent. for the half-year ending at 
Midsummer, being at the rate of 8 per cent. per annum, of £1 on each share 
of £100, and 8s. on each share of £10 of the capital stock of the bank; and 
they propose also, as heretofore, to pay the property-tax for the proprietors.” 

The Report was unanimously adopted, the retiring Directors re-elected, 
and the thanks of the meeting presented to the chief officers—Mr. Murray, 
Mr. Hewat, and Mr. Rawlins, and to the Directors, for their valuable services. 





NATIONAL PROVINCIAL BANK OF ENGLAND. 
At the annual meeting of this bank, held on the 9th May ultimo, the 
following Report was presented by the Directors :— 
“ The lapse of another year brings the Directors before the proprietors with 
their Seventeenth Report upon the Company’s affairs. 
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“The retrospect for 1849 of the condition of the different interests upon 
which banking results mainly depend, will be found to be rather of a mixed 
character. At the commencement of 1849 considerable activity was felt in the 
manufacturing districts, which benefitted, at a later period, by the stimulating 
influence of an abundant harvest; and at the close of the year the public 
returns exhibited an increase in almost every article of our export trade. Upon 
the whole, therefore, the last year appears to have been one of prosperity in 
the manufacturing localities. On the other hand, however, the condition of 
the home trade in many of its branches has been unsatisfactory. The 
exhausting effect upon the financial resources of the country, produced by the 
undue direction of capital to railway undertakings, to a large extent, as yet 
unproductive; the unsettled state of the political horizon; the uncertainty 
attending the operation of new commercial laws; the depression in agricultural 
affairs, have all tended, more or less, to repress the energies of internal trade, 
and to discourage local enterprise. 

* Another distinguishing feature of the year has been a continuous and 
unprecedented influx of bullion, the effect of which, operating concurrently 
with the inactive condition of domestic trade, has led to an accumulation of 
unemployed capital, and to its usual concomitant, a low value of money. 

“But although contending with the disadvantage of a reduced rate of 
interest, and with other circumstances unfavorable to the success of their 
labours, the Directors are happy to state that the general result for 1849 shows 
an improvement as compared with that of the previous year; and in presenting 
to the meeting the usual summary of the year’s operations, the Directors have 
the satisfaction of adding, that on no occasion have they met the proprietors 
with stronger proofs in their possession of public confidence, or with more 
encouraging prospects of lasting prosperity. 

“The yearly summary is as follows, viz.:— 

1849, 
1849—Jan. 1. Amount of undivided profits .. .» £91,087 
Dec. 3]. Net profits of 1849, after making allowance 
for bad and doubtful debts, and for a proportion 
of preliminary expenses ae oe eo OBla6 


£121,222 0 
Deduct dividend on Company’s stock for 1849 .. 24,649 16 0 
0 


Leaving undivided profits at Dec. 31st, 1849 .. £96,572 10 


“The ng eer go out of office by rotation—viz., Sir John N. R. 


Campbell, John Kingston, Esq., and John Laurie, Esq.; but being eligible for 
re-election, offer themselves aceordingly. 

“Since last meeting a vacancy has occurred in the Direction, by the death 
of Horace Twiss, Esq., to supply which, the following qualified proprietor has 
offered himself as a candidate—viz., the Right Hon. Lord Ernest Augustus 
Charles Brudenell Bruce, M.P.” 


The Report was unanimously adopted; the retiring Directors re-elected ; 
and Lord est Bruce, M.P., elected in the place of Horace Twiss, Esq., 
deceased. Some discussion ensued as to the propriety of limiting the amount 
to which the ‘reserve fund’ should be allowed to extend; but it was 
unanimously agreed to leave the matter in the hands of the Directors, to whom, 


and to Mr. Daniel Robertson, the Secretary, the cordial thanks of the meeting 
were presented, for their valuable services. 
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NATIONAL BANK OF IRELAND. 


The annual general meeting was held on the 22nd May ultimo, at the Bank, 
18, Broad-street, London; Octavius Ommaney, Esq., in the chair; when the 
following report of the Directors of the proceedings for the past year was read : 

“‘ The Directors have pleasure in meeting the proprietors, and submitting for 
their approval the usual statements of the bank’s accounts for the past year. 

** The general result of the harvest in Ireland in the last year was, on the 
whole, favorable, in respect to the abundance and average quality of the grain 
crops ; but Ireland being essentially an agricultural country, the ruling low 
prices of its products have had a depressing tendency upon the farming 
interests generally. 

“ The ton however, from the disease in the potato crop, has proved less 
than was at one period anticipated. 

“* After four years of unexampled depression and suffering amongst all 
classes and interests, it affords the Directors much gratification in being enabled 
to state that there are symptoms of improvement and indications of returning 
confidence, which, although slow in their operations, are on that account, per- 
haps, not the less secure. 

** The Directors have deemed it prudent to transact a restricted business ; 
it is their intention to continue in this watchful course until the restoration of 
credit and confidence has produced its effect on the trade, agriculture, and 
commerce of the country. 

** Money has been abundant, with a limited field for its legitimate employ- 
ment; and consequently but a low rate of interest could be obtained for a 
large amount of surplus capital of the bank. 

* All the ascertained bad debts of the bank have been written off; and the 
half-yearly dividends, at the rate of 5 per cent. per annum, have been paid. 

“The undivided profits at December, 1848, were :— 

Reserve fund .. en ais ee .. £50,105 4 4 
Balance of profit and loss for 1848 .. -. 38,990 12 10 

£54,095 17 2 
Net profits for the year ending December, 1849 .. -- 19,3388 1 3 


£73,433 18 5 


Deduct half-year’s dividend to Midsummer, 
1849 oe ee .. £11,250 0 0 
oe ee -. 11,250 0 0 
Balance of profit and loss carried to that 
account for 1850 .. os es a 828 14 


Ditto ditto Christmas .. 


23,328 14 1 
Leaving amount of undivided profits to the credit of the 
reserve fund at December, 1849 .. - es .. £50,105 4 4 


“The favorable aspect in political affairs generally has been productive of 
very beneficial results to the trade of the United Kingdom, which continues 
to exhibit the most marked evidences of improvement; and it is hoped that 
Ireland will, ere long, largely participate in the general prosperity. . 

“There are now to be elected four Directors, in the room of Thomas Lamie 
Murray, Esq., Sir Ralph Howard, Bart., M.P., John Clement Ruding, Esq., 
and James Reade, Esq., whose term of office has expired, but who are re- 
eligible, and offer themselves accordingly.” 


After the report had been read, some discussion ensued with reference to 
the profits of the past year, obliging the Directors to take a sum from the 
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reserve, in order to provide for the usual dividend of 5 per cent.; but the 
report was agreed to, the retiring Directors re-elected, and votes of thanks 
passed to the Directors, and to Mr. King, the Secretary, for their valuable 
services. 





THE EXCHANGE BANK OF SCOTLAND 


Is to be wound up in accordance with resolutions passed at the adjourned 
annual general meeting of the Company, held on the lst of May. The fol- 
lowing Report, while it exhibits the unfortunate position of the Company, 
must assure the proprietors that there are ample funds to meet all liabilities, 
and that there is no probability of any call being made on them. It must be 
satisfactory to the depositors to know that, while there is cash in hand to the 
amount of £114,447 8s. 7d., the total amount of deposits, including interest, 
amounts only to £164,114 19s. 7d., and that there are ample assets, which 
could be immediately realised to meet any possible demand. 

The following abstract will give a general view of the affairs of the 
Company :— 

The capital of the bank, paid up on 7,000 shares, at 

£50 per share ws .. £350,000 0 0 


Loss, as at 31st vou J th a ~- 176,578 9 5 


Remaining capital of bank, as/estimated at 31st 
December, 1849 a on - ca .. £173,421 10 
Remaining capital of bank, as estimated at 25th April, 
1850... oe o es - ee -- 105,684 11 


Loss between 3lst December, 1849, and 25th 
April, 1850 oa an i ties 


67,736 19 
Total loss, as at 25th April; 1850°- iy +. £244,315 9 
Balance remaining applicable to capital os ». £105,634 11 0 


The total assets of the bank are valued at _ -» 270,455 15 4 
And the total liabilities at aa ies ite -. 164,761 0 O 


Balance remaining applicable to'capital, as above .. £105,684 11 0 


Which makes the present estimated value of the £50 share to be about £15. 





THE ROYAL BRITISH BANK. 


Monthly Statement of the Assets and Liabilities to May 18, 1850:— 


Assets, May 18, 1850.—Preliminary expenses, cash credit 
securities, convertible securities with promissory notes, 
bills of exchange discounted, cash in bank and in Bank of 
England... ve oe ee oe ve .. £318,373 1 9 


Liabilities, May 18, 1850.—Capital stock .. oe .. £100,000 0 0 
Deposits and other liabilities .. a as Pet eo. 218,373 1 9 


£318,373 1 9 
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Assurance Compantes’ Keports. 


SCOTTISH PROVIDENT INSTITUTION. 


Ar the twelfth annual meeting of this Company, held at Edinburgh on the 
20th February last, the Directors’ Report gave the following account of the 
operations of the Company :— 

“ During the past year the Directors have accepted 567 proposals, the sums 
thereby assured amounting to £238,219 2s., and the yearly premiums to 
£7,212 15s. 1ld. These sums show a very considerable increase as compared 
with the business of any previous year—the excess over last year being fully 
one-third. A tabular view of the new assurances effected in each of the last 
seven years is appended to this Report, to which the Directors refer with much 
satisfaction, as indicative of the steady and healthy progress of the society ; 
and they would here again repeat, that their present position has been attained 
without the expenditure of any part of the funds in commission to third parties, 
not the accredited agents of the institu!ion. 

At 3lst December last, the subsisting assurances amounted to £1,444,034 3s. 
and the yearly income, from premiums alone, was £40,820 1s. 11d. 

During the past year, 31 deaths have occurred, the amount of claims being 
£15,354 11s. That a mortality of about 1 per cent. only should have 
occurred in a ee many of whose members are now far advanced in life, 
furnishes ground of increased confidence in the security of calculations based 
upon observations of mortality, when applied to numbers sufficiently large to 

‘ord a proper average. 

The following is a progressive view of the society’s business during the last 
seven years :— 





Number of Amount of Annual 
New Policies.| New Assurances. | Premiums. 
1843 256 £126,530 £3348 
1844 310 127,645 3510 
1845 348 153,437 4090 
1846 416 191,102 5483 
1847 472 213,632 6171 
1848 430 172,714 5199 
1849 567 238,219 7212 


In Year. 























The distinctive principle of the Scottish Provident Institution is, that the 
surplus is reserved entire for those members who survive the period at which 
their premiums, with accumulated interest, amount to the sums assured, to be — 
thereafter divided according to the values of their several policies. This prin- 
ciple allows the Company to charge lower rates on assurances for early and 
middle ages than many other offices, ; 

By the diminution of the premiums, the Directors say the greatest present 
benefit is secured to all ; while, by the peculiar mode of division of the profits, 
those who survive the average duration of life will derive the greatest future 


_contingent advantages. 





THE SCOTTISH EQUITABLE ASSURANCE COMPANY. 


Ar the nineteenth annual meeting, held at Edinburgh on the 7th May, 
the Report of the Directors gave the following statement of the financial 
condition of the Company :— 


VOL. x. QF 
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“ The gross funds, assets, and property of the Society, amounted, at Ist 
March, 1850, to £1,7%3,681 19s. 5d., viz. :— 
I.—Funds realised, £602,096 7s. 5d., which sum is invested as follows :— 
1. Loans on heritable securities and mortgages .. £324,338 17 
2. Do. on the Society’s policies os oe mv 48,507 19 
3. Do. to railways on debenture . - 106,447 5 
4. Reversions, and policies, and annuities purchased. . 45,433 16 
5. Government annuities ie oa 5a eis 24,937 18 
6. Outstanding sums, chiefly premiums, (strictly belong- 
ing to the funds of the year ending 1st March, 1850, 
but not falling to be remitted till after that date) .. 37,869 15 
7. Loans on various policies and securities .. re 9,310 14 


8. House property and furniture, St. Andrew Square, 
Edinburgh, (Head Office) .. es “f fe 5,250 0 


£602,096 7 
II.—Present Value of Contributions or Premiums of 
Assurance receivable by the Society, after deducting 

two and a half per cent. for expense of collection 1,111,585 12 








Gross Funds, 7 ne ys .. £1,713,681 19 








The whole obligations of the Society amounted, at Ist March 1850, 
£1,585,097 18s., viz :-— 
I.—Various sums outstanding, including Policies which 
had emerged at Ist March 1850, but had not been 
paid at that date... “a a at -. £29,278 18 
II.—Present value of sums contained in, and to become 
due by the Society’s Policies ns “ .. 1,555,819 0O 





Total value of obligations chargeable on the funds ..£1,585,097 18 





The gross funds of the Society thus amounting to ..£1,713,681 19 
And the total obligations to .. i ne -. 1,585,097°18 


There arises a surplus, as at Ist March, 1850, of .. £128,584 








Two-thirds of this surplus, being £85,722 14s. 3d., would allow of a bonus 
at the rate of two per cent. per annum, on al! policies of five years’ standing, 
at 1st March, 1850; and a bonus to this extent was declared accordingly. 

The following table shows the progress and present position of the Company: 

Amount Annual Accumu- 
Assured. Revenue. lated Fund. 
At Ist March, 183 £67,200 .. £2,032 .. £1,898 
Ditto, 1835.... 325,611 .. 11,364 .. 24,661 
Ditto, , 824,275 .. 30,208 .. 71,191 
Ditto, 1841...... 1,569,570 .. 55,536 .. 153,329 
Ditto, 1844...... 1,919,292 .. 68,920 .. 263,719 
Ditto, 1847...... 2,763,381 .. 99,270 .. 400,503 
Ditto, 1850...... 3,366,354 .. 120,978 .. 572,817 
Amount assured, exclusive of the present vested addition .. £3,214,122 
Add vested addition to policies at 1st March, 1850, equivalent to 
£76,619 2s. of present value ‘ ‘ 152,232 


ee . 


Amount assured, including vested addition .. as «. £3,266,354 
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Prices of Joint-Stock Bank Shares. 


LiverPooL, (Mr. J. B. Sinclair, 6, Water-street), 25th May, 1850. 
Bank of Liverpool, 163 to 174; Liverpool Borough, 19$ to 10$; Liver- 
pool Commercial, 6 to 63; Liverpool Royal, 250 to 255; Liverpool Prefer- 
ence, 7 per cent., 112 to 114; Liverpool Union, dis. to }; North and South 
Wales, 44 to 43; Manchester and Liverpool District pm. 3 to 3}. 


BIRMINGHAM (Messrs. Lane and Perry), 25th May, 1850. 

Birmingham Banking Company, 25 to 264 ; Birmingham Town and District, 
93 to 9; Birmingham and Midland, 66 to 67; Bilston District, 53 to 64; 
Coventry and Warwickshire, 73 to 8; Coventry Union, 4} to 5} ; Dudley and 
West Bromwich, 143 to 15; Gloucestershire Banking Company, 24 to 26; 
National Provincial Bank of England, 33 to 34; new shares (issued £22 10s.) 
4 dis. to} pm.; Stourbridge and Kidderminster 8} to 8}; Shropshire 
Banking Company, §3 to 82; Warwick and Leamington, 2 to 2}; Wolver- 
hampton and Staffordshire, 15 to 154. 


MancuesTEr (Messrs. John Railton and Sons), 25th May, 1850. 

Manchester and Liverpool District Bank 3 to 3 pm. ; Manchester and Salford 

Bank, 3 to 3} pm.; Union Bank of Manchester, 3 to 2$ dis. 
LeeEps (Messrs Greenland, Brothers), 25th May, 1850. 

Leeds Banking Company, 17} to 17%; Yorkshire Banking Company, 3% 
to 33. 

‘ Huu (Messrs. Flint and Tootal), 25th May, 1850. 
Hull Banking Company, £10 10s to £11; Yorkshire Banking Company, 
£3} to £4; Manchester and Liverpool, £13 to £13}. 


Dusuin (Messrs. J. J. Stephens and Son, 44, Dame-street), 25th May, 1850. 
Bank of Ireland Stock, 204}; Hibernian Bank, 25 to 254; Provincial 
Bank, no sales this month; Royal Bank, 113; National Bank, 17%. 


EpinsurGu, (Mr. William Miller), 25th May, 1850. 
Last Price. Wanted at For Sale at 
0 


Bank of Scotland........ 179 
British Linen Company .. 184 0 
Ditto New Stock ...... 180 0 
Caledonian Bank 10 
City of Glasgow Bank.... 12 8 
Clydesdale Bank 10 
Commercial Bank........ 9 0 
0 
5 
5 
0 
8 
0 
0 


oo 


173 0 0 178 10 
. 184 0 
180 0 


3 9 
12 10 
170 0 


5 10 


ry _ 
Saw, 
be : 
CUAASOCIW OO: ; 


Eastern Bank .......... 
Edinburgh and Glasgow .. 
Exchange Bank . 
National Bank ......... 
North of Scotland amg 
Royal Bank ............ 130 0 0 
Union Bank............ 909 0 0 cece 
Western Bank 5 7215 0 


— 
omoawo 
cooaocoacoe 


eee 


ecoooeoaooooose 


At the beginning of this month bank shares were very heavy in the market, 
and prices fell. Since then the continued ease in the money market has pro- 
duced a better demand, and prices are again looking upwards. Railway shares 
being still in very bad odour here, and generally falling in price, have caused 
banks, insurance, and local stocks, such as Gas, City Debentures, and Water 
Companies’ Shares, to be more inquired after. Ratlway Debentures, such as 
Edinburgh and Glasgow, North British, and some of the English lines, are in 


good demand ; the selling price of these vary according to the favor in which 
the line is held by the public. 
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Monetary Entelligence. 


REVIEW OF THE MONEY MARKET DURING THE MONTH OF 
MAY, 1850. 


THERE has been no material departure from the quiet state of things reported 
in April, and the previous month. The recall of the French Ambassador from 
London on the 16th inst., created a momentary alarm on the Stock Exchange; 
but, in the belief that explanations will be offered and received, the price of the 
public funds has not been seriously affected. 

Money remains plentiful, and rates of from 14 to 13 per cent. are given “on 
call.” There is, perhaps, more difficulty in placing money with the brokers 
than was experienced during April, and we have heard of deposits being 
ems The rate of discount for good paper remains at something like 2 to 
23 per cent. 

We are sorry to say that the Life Policies of Assurance Bill was defeated in 
Committee on the 16th inst., by a majority of 3 votes—69 to 66. The 
measure will be resumed next year, and if due pgins are taken, we have no 
doubt with better success. 

The New Stamp Bill remains almost in statu quo. The Chancellor of the 
Exchequer has brought in another amended Bill, but no discussion of its clauses 
has yet taken place. 

e would direct the attention of our readers to the American news from 
California, not with reference to the produce of the mines, but with reference 
to the extravagant speculations in land, commodities, and almost every con- 
ceivable article, which have apparently been set on foot. This state of things 
may or may not continue; but an explosion is not unlikely, and whenever it 
takes place it will fall with no slight effect upon New York and the other 
— cities. We observe that productive gold mines have been discovered 
in Oregon. 

The Railway Share Market has been decidedly better during the present 
month. The advance of prices in some instances has been marked, and the 
amount of business has been considerable. Whether or not the lowest point 
has been reached and left behind, remains to be seen. In the meantime we 
still repeat our old admonition, that real prosperity can only be restored by a 
strict and persevering attention to details. Connected with the subject of 
railways is the history of the ‘‘ Exchange Banks,” established in Scotland in 
1845 and 1846, for the purpose of making advances on railway property ; 
most of these “ banks” have failed. We observe that one of the of 
them, ‘“‘The Commercial Exchange Bank,” at Glasgow, held a m on 
the 22nd for the purpose of dissolving the company. The report of the 
Investigation Committee describes a loss of £134,670. A very curious chap- 
ter of banking experience is to be gathered from the failure of these concerns, 
and we may endeavour on a future occasion to refer to it. 

The following have been the prices of shares at the under-mentioned dates :— 

20th April, 25th May, 
1850. 1850. 
Newcastle and Berwick -- 12 
York and North Midland 
Eastern Counties . 
Lancashire and Yorkshire. . 
London and North-Western .. 
London and South-Western .. 
Brighton oe ee 
Midland 
Great Western 
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STATE OF TRADE. 


The reports from the manufacturing counties continue almost uniformly good. 
From the West Riding, especially, a steady and profitable business, to order, 
has been advised from week to week. Stocks, also, are returned as low; and 
business as healthy. At Manchester very much the same state of things pre- 
vails: varied, however, by the influence of the changes which take place in the 
price of raw cotton. At Liverpool the tendency of prices has been rather 
towards advance during the month; and the further advices from America are 
considered to strengthen the probability of a short cotton crop. Why do not 
the Lancashire people take some practical steps towards procuring cotton from 
Western India; not by talking about railways, and memoralising the East India 
Company, but by sending out one or two shrewd agents, and making advances 
of capital to the native cultivators, just as the Indigo planters make advances 
in Bengal? There will be no large import of cotton from India till this is done. 





THE CORN TRADE. 
The Gazette averages for England and Wales have been :— 
Corresponding 


Weeks Weekly i Six Weeks 
Qrs. sold. a % —_ or 

78,260 .. 37 10 44 6 

74,152 .. 37 1 44 8 

-» 83,632 .. 3611 45 0 

eo. 89,229 .. 38 O.. 45 2 

89,999 .. D7 «ee 45 3 


s 
coooos? 


ae figures represent the importations of grain since the harvest 
o — 


Wheat. Other Grain. Total. 
—— weeks ended 10th April, 
~ 18 ne oe .- 1,785,644 2,294,013 4,079,657 
Five weeks ended 15th May, 1850 .. 286,543 429,808 716,351 


2,072,187 2,723,821 4,796,008 
And the following have been the average weekly arrivals :— 


Wheat. Other Grain. Total. 





Thirty-six weeks ended 10th April, 
1850 .. oe i -. 50,000 64,000 114,000 
Five weeks ended 15th May, 1850 .. 57,000 86,000 143,000 





More... on 7,000 22,000 29,000 


During the last three weeks there has been a decided improvement im the 
Corn Trade; and at one time an advance of five shillings per quarter from 
the lowest point had been established. About a shilling of this advance has 
been since lost. The weather has not been congenial during the month. We 
have had cold and continuous winds from the north and east; very little sun- 
shine ; and, since the middle of the month, a considerable quantity of rain. 
The crops are not spoken of as looking ill, but a change of weather would be 
ve ble; and it is probable that the harvest will be late—always an 
unfavorable circumstance in this latitude. Substantially similar reports reach 
us from the centre of Europe. There, however, the damage to the rye crop 
is said to be serious. From Ireland there have been complaints of the potato. 
All things considered, and with the smallness of present stocks, the price of 
corn would seem to have reached, perhaps, its lowest point. The market, 
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however, will follow the thermometer for the next four months. The impor- 
tation of foreign grain continues, but on a comparatively small scale. We 
have a list of foreign prices before us, from which we will copy a few figures :— 

At New York, on the 8th May (1850), superfine flour fetched 43 to 5 
dollars per barrel. That is a prohibitory price for the English market. 
Antwerp, 22nd May—wheat 36s. to 38s. 6d., f.0. b. Stettin, 20th May— 
wheat 35s. to 37s. 6d. Dantzic, 18th May—wheat 39s. to 43s., f.0.b. We 
make no comment on these figures—they seem to require none. The present 
importations are to be accounted for on principles very different from those 
of an ordinary speculation upon the prices of the English market. 





Bank oF ENGLAND. 
The returns have been :— 
LIABILITIES. 
Date. Public Private Total Total 
1850. Circulation. Deposits. Deposits. Deposits. Rest. Liabilities. 
April 20.. 21.50 .. 4.63 .. 10.94 .. 15.57 .. 3.08 .. 
77... Diss . 40 ..' WS .. WM .. 2 .. Cs 
May 4.. 2133 .. 500 .. 1065 .. 15.64 .. 3.10 .. 40.09 
. Bie '.. Se. OS. BF «' 2 .« sae 
Sn Se 6a CRS one .. 6M. 20. Ce 


ASSETS. 
Bullion in Bullion in 
Date. Public Private Banking Issue Total Total 
1850. Securities. Securities. Department. Department. Bullion. Assets 
Aprili20.. 14.29 .. 9.23 0.2 ° Dee 16.63 .. 40.15 


27.. 14429 .. O23... 1036... G29 .. 1664 .. 446 
May 4.. 14.29 .. 9.23 .. 1046 .. 6.11 .. 16.57 .. 40.09 
Il.. 1429 «« 916 .. 10.66 .. 590 .. 1656 .. @0l 
.. 42 .. S92).. HB .. S648 .. 6 .. 6H 


The marked feature in these returns is the fall in the column of other secu- 
rities—that is chiefly discounted bills. It appears that the Bank has not been 
able to increase the amount of its discounts at all during the present month ; 
and hence we may infer that a minimum rate of 2} per cent. per annum is 
found to be above the market rate. 

The notes in circulation are again declining to the amount at which they 
usually stand after the payment of the dividends. 

The bullion remains without material alteration. We will endeavour, at an 
early opportunity, to direct the attention of our readers to the important 
change which has recently taken place in the component parts—gold and 
silver—of the stock of bullion held by the Bank. 








Changes and Appointments in ¥anks. 





Lonpon anp County Banx.—Mr. George Browne, late a clerk in the 
head office, has been appointed manager at Dorking branch, vice Mr. Edwin 
Eustace, resigned. 

Western Bank oF Scorianp.—A new branch at Lawnston has been 
opened, Mr. H. Maclachlon, agent. 

NaTIonAL Bank oF ScoTLAND.—Mr. Thomas Adam has been appointed 
agent at the branch at Banff, in place of Mr. James Crosbie. 





ant oe 26 Odes Gs 





sv 
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Messrs. Saxton Broruers have opened a bank at Market Drayton, 
under the name of “ Saxton Brothers.” 


Preston Bankinc Company.—A new branch has been opened at 
Lancaster, under the management of Mr. Henry Ball. 

[Norr.—We shall feel extremely obliged for information of any changes 
and appointments in banks. If we could: be favored by the head offices with 
copies of any circulars they may address to their correspondents, announcing 
changes, it would make the alterations more generally known, and be useful 
to the profession generally.—Eb. B.M.] 








Potes of the Month. 


ExcHEQuER Bitts— Notice or PayMENT.—The following advertisement 
for the renewal or payment of the June Exchequer Bills has been published 
during the past month :— “ Office of her Majesty’s Paymaster General, 
Whitehall, 20th May, 1850. The Exchequer Bills dated in the month of June, 
1849 (per Act 12 Vict., cap. 20, £17,786,700., Anno 1849), with the interest 
due thereon, will be paid off on the 13th June, 1850, when the interest will 
cease. Such bills will be received for exchange at this office daily, from half- 
past ten till three o’clock, until the 6th day of June, 1850, inclusive. Printed 
forms, containing instructions for the preparation of the list (or claims), and 
the arrangement of the bills, may be obtained on application at this office. 
The bearers must endorse each bill with their usual signatures, and they must 
insert their names and addresses in each list (or claim); and where the names 
of holders are inserted in the bills, the indorsement of such holders must also 
be obtained previously to their claims being left for examination. New bills, 
bearing interest at the rate of one penny half-penny by the day upon every 
£100, and dated the said 13th day of June, 1850, may be obtained in payment 
of the principal of the whole, or part, of the Exchequer Bills issued under the 
Act above mentioned, on the claimants specifying in their claims (or lists) the 
amount of new bills required by them. The new bills, together with the 
interest on the bills left on or before the said 6th day of June for exchange, 
will be issued on the 14th day of June, 1850; the bearers must attend at this 
office to sign receipts for the payment of principal and interest. Payment in 
money may be obtained at this office for any of the said Exchequer Bills 
previously to the said 13th day of June, 1850, upon the claimants leaving the 
bills for examination one day prior to that on which such payment is desired. 
N.B. All Exchequer Bills dated prior to June, 1849, have been previously 
advertised to be paid off.” 


Parker, SHORE, AND Co.’s BANKRUPTCY.—We understand a fourth 
dividend will be paid to the creditors during the present year, and that imme- 
diate steps are being adopted by the official assignee, Mr. Freeman, finally to 
close this estate. 





Mr. Jones Loyp having been created a peer by the title of Baron Over- 
stone, will, it is said, retire from the firm of which he is at present the senior 
. The business will be carried on by the remaining partners—Mr. 

dward Loyd, a gentleman of large capital, who has until now resided at 
Manchester; his sons, Mr. Lewis Loyd, jun., and Mr. William Jones Loyd ; 
and Mr. Tabor, with the addition of Mr. Henry Norman, hitherto a partner in 
the banking-house of Messrs. Bouverie, and brother of Mr. George Warde 
Norman, the bank director. 
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James WILLIAM Gipart, Esq., F.R.S., the general manager of the 
London and Westminster Bank, is stated in the New York Evening Mirror, 
to have been elected a corresponding member of “ The New York Historical 
Society.” 


Lonpon anv County Bank.— Presentation of Plate to Mr. James 
Rhodes.—The following is a copy of the address presented to Mr. Rhodes, on 
the 20th April last, with his reply, which we were obliged to omit last month 
for want of space. The address was read by Mr. Law, the Manager of the 
Company’s Branch at Chelmsford :— 

- Se hemes Rhodes, Esq.—Sir,—We are deputed by the Branch Managers 
of the London and County Bank, and by many other gentlemen connected 
with this establishment, on the occasion of your ceasing to fill the office of 
Inspector of Branches, to assure you of the deep feelings of esteem and respect 
which for a period of ten years, during which you have held this important 
post, they have always entertained for your character and conduct, and to 
request your acceptance of the accompanying service of plate as a slight testi- 
monial that these feelings will be as permanent as they are sincere. 

‘* Sir, we are all sensible that there can be no office in this establishment 
which requires more forbearance and self-government, which calls for the 
exercise of more patient attention or more considerate courtesy, than that which 
for ten years you have so ably filled; and it is peculiarly gratifying to us to 
have this opportunity of assuring you how strongly we have felt that the dis- 
charge of its arduous and responsible duties has, in your hands, been always 
marked by a display of these qualities. 

“ The only regret which mingles with the pleasure we now feel in present- 
ing you with this testimonial of our grateful remembrance of our past official 
connexion, is that we shall lose those frequent periodical meetings which we 
always looked forward to, and shall ever remember with heartfelt satisfaction ; 
and in the hope that, notwithstanding our partial separation, the friendship 
which has been established may be as enduring as the emblem before me, 
allow me to present fur your kind acceptnce the testimonial to which I have 
above alluded.” 

Mr. Rhodes then replied as follows :— 

“ Gentlemen—lIt is with feelings of heartfelt gratitude that I t the 
munificent gift which you have presented to me, at the same time I to 
tender my sincere thanks for the kind and very flattering address which 
accompanies it. Connected as I have been with the London and County 
Bank for a period of many years, and filling, I may say, a responsible as well 
as a difficult and most anxious office, it has been my good fortune to be asso- 
ciated with gentlemen. I speak of the whole of my brother officers, without 
one exception, who have ever been ready and willing, not only to lighten that 
duty as far as it has been in their power to do so, but who have also evinced 
a readiness and cheerfulness to carry out any instructions which it became 
incumbent upon me, in my capacity of Inspector of Branches, to give them. 

“Your present has, in some degree, taken me by surprise, inasmuch as it 
was not until most of the subscriptions had been announced that I became 
acquainted with your kind intentions; and, although I receive the gift with 
mingled feelings of pride and pleasure, I have yet to learn how it has been 
merited. It is true that I have endeavoured to perform my duties conscien- 
tiously as well as impartially; and if my conduct has been such as to meet the 
a of the directors, as well as yourselves, I have not been without my 
reward. 

“In again thanking you for _ kindness, I have one request to make, 
——> to unite with me in wishing prosperity to the London and County 
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Sirver Mines 1n IRELAND.—We take the following description of the 
* Gort Silver Mines ” from The Advocate, a very ably-conducted Irish journal, 
devoted to subjects connected with the industrial improvement of the country. 
The mines are described as situated within a short ride of the thriving town of 
Gort, in the direction of Knivarra, at a place called Cahirglissane, upon the 
property of Mrs. Blair. 

“ The ore is situated close to the surface in some places—so close that we 
may be naturally surprised at the length of time during which all this wealth 
lay concealed aud useless in the bowels of the earth. Four or five openings 
have been made in diiferert portions of the rock, and two. or three shafts have 
been sunk, more for the sake of enlarging the field for labour, and tracing the 
direction of the veins of ore, with a view to more extended operations, than 
for the sake of collecting the ore at present. On entering one of the galleries, 
which are reached by flights of steps cut in the rock, the visitor will, after 
proceeding a few yards through a narrow passage dimly lighted with candles, 
arrive at a larger chamber, the walls of which resemble a solid mass of 
crystallized lead or silver. Here he will find several miners at work, opening 
new galleries, and tracing the direction of the ore. The large lumps of ore 
are carried out in wheelbarrows, and the portions of limestone or tale attached 
to them are separated with a heavy hammer, after which the ore is broken on 
a stone slab, by women, with large hammers resembling a common smoothing- 
iron fastened to a short stick. This gravel is sifted in copper sieves, and all 
the larger portions broken again, until the whole is reduced to the consistency 
of coarse sand. This sand is afterwards placed in a copper sieve, which is 
immersed in a.cistern of water, and by a curious rotatory motion given by 
the miner to the sieve, the heaviest portions, containing all the valuable metal, 
fall to the bottom, and the lighter portions are skimmed off with an iron scoop 
from the top, and thrown away. The finer portion is again subjected to 
several washings, after which it is packed in casks for exportation to England. 
Specimens of the ore of this mine have obtained £55 2s. 6d. per ton when 
brought to this state; and the ton of ore sometimes contains 240 ounces of 
silver. We saw near £600 worth of ore ready, or almost ready, for exporta- 
tion. Some of the specimens of the ore were beautiful. Sometimes it 
resembles bright masses of lead freshly broken; sometimes its hue is orange, 
or dark brown; and sometimes it assumes the most beautiful blue or green 
imaginable. One specimen, which we took from a great mass of clear white 
spar, twelve or fourteen feet in thickness and height, was beautifully tinted 
with light green, and resembled a piece of coloured crystal. Some other 
specimens were of the richest deep blue; and sometimes the blue and the 
green would be found united in the same specimen. The silver is generally 
found in connexion with the lead; but a few pieces of copper ore have been 
found, generally of a deep brown colour, spangled with bright gold-coloured 
marks. There are at present 150 men employed at the mines; but as soon 
as the works are opened a little further, a larger number of persons will be 
employed. The difficulty of procuring anything not usually required in the 
neighbourhood is a serious inconvenience, and cause of delay. It was, for 
instance, found impossible to procure a leaden pipe of particular dimensions 
in Gort, a few days since, for a portion of the works, in consequence of which 
much time was lost, until it would be obtained from Limerick, a distance of 
thirty miles; but these difficulties are incidental io all new undertakings, and 
can be remedied only by time. Mr. Collett, the proprietor, with a wise libe- 
rality, instead of engaging workmen at the ordinary wages of the country 
(6d. to 8d. a day), pays the common labourers at the rate of ls., and the 
boys 8d. per day. He is, consequently, very popular, and has every reason 
to approve of the conduct of the men under his charge. He has engaged 
some Cornish workmen from England, who show a good example of industry 
to their Irish fellow-labourers, and the best feelings exist between them. 
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Bankers’ Weeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the LonDON GaZETTES. 


PRIVATE BANKS. 





Authorised | AVERAGE AMOUNT. 
Issue. | 
| . 30. Apr. 6. Apr. 13. 


| £& £ £ £ 
Andover Bank 2.0 0cccceeseee! 17,751} 12,426 | 13,649 | 13,740 
Ashford Bank.......-..e.+.e+2+|| 11,849]| 11,251 | 12,560 | 11,481 
Aylsham Bank .........+..0.+-|| 5,854|/ 5,160 | 5,329 | 5,256 
Aylesbury Old Bank . -- |, 48,461], 28,551 | 30,021 | 29,245 
Baldock and Biggleswade Bank .. || 37,223 || 24,963 | 25,128 | 25,428 
Barnstaple Bank ... «|| 17,182|) 11,724 | 11,746 | 12,210 
Basingstoke and Odihem Suk. - || 24,730 |, 15,457 | 15,486 | 15,732 
Bedford Bank. . -- || 34,218 | 32,388 | 1,004 | 32,504 
Bedford and Bedfordshire Bank... | 8,515 || 1,070 | 32,739 964 
Bewdley Bank .... 18,597 || 12,659 | 12,568 | 12,758 
Bicester and Oxfordshire Bank.. 27,090 || 13,274 | 14,517 | 14,650 
Birmingham Bank—Attwoods & Co. | 23,695 || 22,029 | 22,942 | 23,925 
Birmingham and Warwickshire Bk.|| 18,132 )| 11,990 | 12,568 | 12,848 
Blandford Bank . «+s-|| 9,723/| 7,706 | 7,890 | 8,046 
Boston Bank—Garfit and Co. ..++/|| 75,069 || 55,930 | 60,047 | 65,007 
Boston Bank—Gee and Co. .|| 15,161 int, 9918 | 11,907 | 11,644 
Bridgewater Bank ............../| 10,028|| 6,464 | 6,929 | 6,979 
Bristol Bank . --|| 48,277 || 34,590 | 36,486 | 36,719 
Broseley and Bridgenorth Bank | --|| 26,717 || 20,284 | 20,355 | 19,086 
Buckingham Bank.. seeeeee|| 29,657 |} 18,887 | 19,408 | 20,805 
Bury and Suffolk Bank . eeececcece|| 82,3621] 63,029 | 64,725 | 65,320 
Banbury Bank ............++.+|| 43,457 || 22,836 | 29,974 | 30,113 
Banbury Old Bank ............|| 55,153|| 27,100 | 27,064 | 27,899 
Bath City Bank . 4,572|| 3,460] 3,645 3,636 
Bedfordshire Leighton Busserd Bk. | 36,829) 34,783 | 34.447 | 36 267 
Birmingham Bank—Taylor& “on | 38,816]; 31,004 | 31,389 | 32,179 
Bradford Old Bank ......... 12,676] 11,885 | 12,249 | 12,912 
Brecon Old Bank . ee eeeeeel! 68,271] 59,146 | 60,950 | 64,185 
Brighton Union Bank ea - || 33,794 6,401 | 10,918 | 15,143 
Burlington and Driffield Bank . 12,745} 11,208 | 11,413 | 11,054 
Bury St. Edmund’s Bank.. oof 3,901 2,307 25328 2,184 
Bromsgrove Bank . 16,799| 10,357 | 10,280 | 10,728 
Cambridge Bank—Mortlock & Son’ s|| 25,744] 18,203 | 18,049 | 18,341 
Cambridge and Cambridgeshire Bk. || | 49,916] 39,835 | 40,826 | 40,513 
5 Canterbury Bank ..............| | 33,671 24,057 | 25,054 | 27,371 
Carmarthen Bank ...........+..| 23,597] 15,591 | 15,046 | 15,081 
Chertsey Bank ..........see00+|| 3,436|| 2,868 3,065 3,240 
Colchester Bank. . eeececees|| 25,082) 15,433 | 155364 | 15,326 
Colchester and Essex Bank . -- || 48,704]; 32,407 | 33,200 | 33,640 
Cornish Bank.. aes 49,869 |, 33,160 | 33,691 | 33,812 
Coventry ea ae «+ || 12,045]; 8,066 | 7,625 | 8,117 
City Bank, Exeter..............|| 21,527|| 17,539 | 175332 | 17,652 
Craven Bank ........0eeseeeee|| 77,154|| 75,648 | 76,707 | 76,372 
Cardiff Bank . soccccocesee|| F,00R]| 6,84 6,534 | 6,903 
5 Chepstow Old Bank . seee|! 9,387]) 72660] 7,614] 9,915 
Derby Bank—Messrs. ‘Evans ee++| 13,332]! 10,011 | 10,176 | 11,573 
Derby Bank—Smith and Co. ....| 41,304] 40,404 | 40,283 40,961 
Derby Old Bank ..... .. | 27,237 || 27,808 | 27,939 | 26,892 
Devizes and Wiltshire Bank ..... -+| 20,677), 9,518 | 9,873 | 9,717 
Diss Bank . 10,654 || 10,568 | 10,615 | 10,405 
Doncaster Bank and Retford “Bank( 77,400}, 56,577 | 58,706 | 58,786 
Darlington Bank ........08 os. | 86,218] 66,775 | 72,692 | 74,136 


NAME OF BANK, 
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: AVERAGE AMOUNT. 
NAME OF BANK. —s 





Apr. 6. Apr. 13. | Apr. 20. 
i &£ £ £ £ 
53 Devonport Bank ve sseeeseeee ee! 10,664 > 11,156 | 10,053 | 10,021 
54 Dorchester Old Bank .......... || 48,807 , 41,220 | 44,890 | 45,712 
55 East Cornwall Bank ..........||J12,280 ’ 941574 | 96,768 | 96,348 
56 East Riding Bank .... 53,392 || 45 48,000 | 50,858 | 48,809 
57 Essex Bk. & Bishops Stortford Bk.|| 69,637 || 42 43,085 | 44,076 | 42,244 
58 Exeter Bank........... 37,894 29,071 | 29,328 | 30,019 
59 Fakenham Bank . 24,293 > 20,260 | 20,578 | 20,055 
60 Faringdon Bank & Bk. ‘of Wantage 8,977 || 6 6,496 | 6,539] 6,512 
61 Farnham Bank.............. 14,202 2558 | 11,596 | 11,119 | 10,891 
62 Faversham Bank . ee 4,970 | 4,160| 3,926 
63 Godalming Bank . esicncecet| Sneen & 59357 | 52318 | 5,497 
64 Guildford Bank ..... 14,524 2353 | 19,539 | 10,329 | 10,270 
65 Grantham Bank—Hardy & Co...|| 30,372 26,547 | 25,744 | 26,832 
66 Hastings Old Bank . 38,038 || 25 25,623 | 25,994 | 26,129 
67 Hereford City and County Bank. . || 22,364 155425 | 15,480 | 14,643 
68 Hertford and Ware Bank ......|| 23,635 25 | 17,169 | 17,580 | 17,275 
69 Hull & Kingston-upon-Hull Bank|| 19,979 5 18,762 | 18,210 | 18,444 
Huntingdon Town & —— Bank|| 56,591 | 38,785 | 38,135 | 372515 
Harwich Bank . TET, 778 | 46 45555 | 4,770 | 4,609 
Hemel Hempstead Bank........|| 23,842|| 20, 20,068 | 23,318 | 23,409 
Hertfordshire, Hitchin Bank .... || 38,764 »245 | 36,408 | 36,913 | 37,436 
Hereford, Ross, & Archenfield Bk.|| 27,625 »205 | 18,648 | 18,125 | 17,785 
Ipswich Bank 21,901 19,117 | 18,918 | 19,358 
Ipswich & Needham Market Bank|| 80,699 || 61,185 | 63,771 | 60,934 | 61,561 
Kentish Bank 19, 895 | 13,790 | 15,230 | 15,114 
Kington and Radnorshire Bank . 26,050 jj 2 " 19,151 | 18,970 | 20,095 
Knighton Bank .. oot 7090 || 3 9,631 | 95554 | 7,063 
Knaresborough Ola Bank . 21,8235 | 19,884 | 20,329 | 20,330 
Komdal Bamk ..cccscccccecccs 44,663 | 49,971 | 41,592 | 41, 557 
Kettering Bank .... 9,192 72403 | 6,985 | 7,455 
Lane End Staffordshire Bank . 5,624 q 5,141 | 5,156 | 5,260 
Leeds Bank ere | 5 54,886 2,994 | 50,977 
Leeds Union Bank ............|| 37,459 345751 | 352470 | 36,128 
Leicester Bank........... -- |} 32,322 || 28, 27,255 | 272424 | 27,205 
7 Lewes Old Bank............ 44,836 26,229 | 26,924 | 27,557 
Lichfield Bank.......... 0.0... 22,786 16,843 | 16,440 | 16,403 
Lincoln Bank . 100,342 80,260 | 81,419 | 80,915 
Llandovery Bank & Llandilo Bank|| 32,945 || 12, 12,789 | 13,191 | 13,750 
Loughborough Bank ..........|| 7,359|| 6, 7,207 | 75432 | 7,325 
Lymington Bank............-.|| 5,038|| 3, 45240 | 4,170 | 4,232 
93 Lynn Regis and Lincolnshire Bank| 42,817 345917 | 36,651 | 36,419 
94 Lynn Regis and Norfolk Bank . 13,917 | 2159 | 10,349 | 10,410 | 10,712 
95 Macclesfield Bank ............|| 15,760 8 16,110 | 15,222 | 14,884 
96 Manningtree Bank .......... 7,692 5,080 | 4,895] 4,790 
97 Marlborough Bank . 19,073 10,026 | 10,444 | 10,520 
98 Marlboro& North Wiltsh. NewBk.| 12,490 4,485 | 4,118] 3,719 
99 Merionethshire Bank . 10,906 || 5 5,546 | 6,046] 6,171 
100 Miners’ Bank . 18,688 ’ 10,839 | 11,092 | II, IIE 
101 Monmouthsh. Agricul. '& Com. Bk.|| 29,335 | 22, 24,115 | 26,353 | 24,890 
102 Monmouth Old Bank . 16,385 || 10,369 | 11,178 | 10,376 
103 Monmouthshire NemportOld Ba Bank 8,600 8,240 | 8,339} 8,862 
104 Newark Bank . . || 28,788 ‘ 22,626 | 24,046 | 23,917 
105 Newark and Sleaford Bank. ocncel) S2,085 49,207 | 48,285 | 48,523 
106 Newbury Bank.. oseceesiestt Geet E 253 20,138 | 20,388 | 21,150 
107 Newmarket Bank... 23,098 16,642 | 16,205 | 16,523 
108 Norwich Crown Bank and Norfolk 
and Suffolk Bank .......++./| 49.671 47,962 | 49,284 | 49,417 
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i a ee ee eer See ee £ 

109 Norwich and Norfolk Bank.. 75,372 || 61,507 | 63,612 | 65,118 | 65,705 
110 Nottingham & Notting] :amsh. Bk. 10,866 || 75359 75136 | 75359 | 7699 
111 Nuneaton Bank ........+..2++)| 5,898) 32719 | 35660} 3,736 | 3,662 
112 Naval Bank, Plymcuth ........)| 27,321 26,127 | 27,384 | 27,547 | 27,390 
113 New Sarum Bank ............|} 15,659 |) 132005 | 132072 | 13,652 | 13,678 
114 Nottingham Bank ............|| 31,047 || 292483 299550 | 30,937 | 29,114 
115 Oswestry Bank |} 18,471 || 15,027 | 153927 | 15,785 | 15.442 
116 Oxford Bank ........2..2++4+|| 14,277|| 72598 | 72592 | 72650 | 75448 
¥17 Oxford Old Bank ............|| 34,391 || 322309 322227 | 31,834 | 335745 
118 Old Bank Tonbridge ..........|| 13,183 |] 72135 | 72549 | 72505 72795 
119 Oxfordshire Witney Bank sees ee|] 11,852 /} 9295 | 92605; 9,525 | 95139 
120 Pease’s Old Bank, Hull ........|| 48,807) 33,974 | 495731 | 42,335 | 422033 
121 Penzance Bank.. 11,405 | 19,005 | 10,422 | 10,865 | 10,495 
122 Pete: borough Besh— Yorke & Co.|| 12,545 8, 226 | 85374) 8,563 8,631 
123 Peterborough Bk.-—Simpson &Co.|' 12,832 185 185 185 395 
124 Pembrokeshire Bank ..... 12,910, 9,898 10,14 9,686 | 10,069 
125 Reading Bank—Simmonds & Co. | 37,519 || 272701 , 28,070 | 26,991 | 26,666 
126 Reading Bank—Stephens & Blandy)) 43,271 28,194 | 30,134 | 30,380 | 29,966 
127 Richmond Bank, York ..... 6,889 || 52139; 49953 4,980 | 4,585 
128 Ringwood and Poole Bank ...... || 11,856), 92305 | 8861 | 8,877 | 95777 
129 Rochdale Bank. . 3 5,590|| 52278 | 52066 | 5,136] 5,233 
130 Rochester, Chatham, & & Strood Bk.| | 10,480 || 8,785 93492 | 8,376 8,676 
131 Royston Bank . wcecceece|| 16,393 }| 115842 | 115027 | 11,826 | 115332 
132 Rugby Bank.. ee csccccee e+] 17,250] 142694 | 142050 | 13,900 | 14,023 
133 Rye Bank.. . «|| 29,864 |) 132823 | 175233 | 15,860 | 142942 
134 Reigate and Dorking Bank ....../| 13,700] 95585 | 10,379 10,429 | 10,790 
135 Ross Old Bank, Herefordshire .. | 4,420 || 4,069 | 42279 | 4,227 41305 
136 Saffron Walden & North Essex Bk. | 27,100 | 26,639 26,897 | 275353 
137 Salop Bank . painene . || 22,338 |} 11,924 | 11,885 | 12,210 | 11,677 
138 Scarborough Old Bank | 24,813 || 18,896 | 19,435 | 20,4a1 | 20,4338 
139 Shrewsbury Old Bank.. «|| 43,191 || 325875 | 332821 | 35,271 | 345398 
140 Sittingbourne and Milton Bank . | 789 | 2,587 2,625 2,715 3,172 
141 Southampton Town & County Bk | 589 | 10,961 | 12,836 | 13,399 | 12,845 
Southwell Bank ..... 4,744 || 125519 | 135144 | 13,705 | 135734 
Southampton and Hampshire Bank | 77 45319 | 42599 | 4,649 | 4.412 
Stone Bank ........ 154] 1,370] 1,283 | 1,318] 1,506 

145 Stourbridge Bank...... 5295 || 12,078 | 11,812 | 12,379 | 12,708 
146 Stafford Old Bank ...... 14,166 || 12,201 | 125325 | 12,509 | 12,694 
147 Stamford and Rutland Bank . 31,858 || 23951 | 252945 | 25,837 | 272323 
148 Stourbridge Old Bank.. | 17,560 || 175254 | 18,559 | 17,599 | 16,048 
149 Shrewsbury and Welsh Pool Bank | 25,336 || 21,814 | 21,516 | 25,014 | 24,863 
150 Taunton Bank .............+-.|| 29,799 || 222727 | 222844 | 22,203 | 22,090 
151 Tavistock Bank ..............|| 13,421|| 8,130 |. 35363 | 8,912 | 8,875 
152 Thornbury Bank . > 10,026|| 7.858 |. 72991 | 7,940] 75945 
153 Tiverton and Devonshire Bank .. a 13,470]} 8,539 | 8,925 | 9,237 | 92402 
154 Thrapstone and Kettering Bank.. || 11,559] 11,091 | 11,279 | 11,468 | 11,378 
155 Tring Bank and Chesham Bank .. || 13,531|} 13,952 | 135556 | 12,393 | 12,624 
156 Towcester Old Bank ........../| 10,801|| 7,303 | 85375 | 8,596 | 8,318 
157 Union Bank, Cornwall ........|) 17,003 7,810 92155 | 11,174 9, 688 
158 Uxbridge Old Bank............ || 25,136|{ 175283 | 19.111 | 18,846 | 19,247 
159 Wallingford Bank ..... 17,064|) 6,315 | 6,915 | 7,640] 7,105 
160 Warwick and Warwickshire Bank || 30,504]| 20,674 | 21,327. | 23,897 | 23,809 
161 Wellington Bank, Somerset ....|| 6,528!) 35357 | 3,002 | 2,828 | 2,663 
162 West Riding Bank . wees |] 46,158 ]] 392223 | 40,084 | 41,236 | 40,410 
163 Whitby Old Bank .... - || | 14,258] 12,447 | 12,850 | 13,135 | 13,239 
164 Winchester, Alresford & Alton Bk.|| || 25,892! 21,012 21, 385 21,741 22,135 
165 Winchester and Hampshire Bank | 6,737)| 4,745 |. 5,190 | 5,191 | 5,135 
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166 Weymouth Old Bank . 16,461 | 16,505 | 16,190 | 16,704 
167 Wirkesworth and Derbyshire Bank 37,602 | 31,326 | 33,558 | 33,991 
168 Wisbech and Lincolnshire Bank.. | 59,713 | 40,386 | 42,845 | 43,370 
169 Wiveliscombe Bank. . 7,602} 6,234 | 5,978 | 6,371 
170 Wolverhampton Bank—Goodricke 

2 Se ’ .-. || 14,180] 12,834 | 13,747 | 13,982 
171 Worcester Dak . eccccccecs|! 15,463! 8,055 | 8,265] 8,000 
172 Worcester Old Bank cecececece |) 87,448 | 66,839 | 67,672 | 68,353 
173 Worcestershire Bank ........../ 14,309 | 13,072 | 13,021 | 13,191 





NAME OF BANK. 





174 Walsall Old Bank ..... | 19,937 | 1,540 1,515 | 1,390 
175 Warminster and Wiltshire Bonk... 24,896 | 14,401 | 14,936 | 15,737 
176 Wolverhampton Bank—R. & W.. | 

Fryer ... «+ .|) 11,867 | 11,886 | 10,514 | 10,233 
177 Yarmouth and Suffolk “Bank .- ++) 53,060 | 365427 | 37,048 | 37,596 
178 Yarmouth, _— & Suffolk Bk.) 13,229] 9,089 | 9,703 | 9,951 
46,387 | 41,783 | 435494 | 43,841 


179 York Bank . 








Ht 
| 
JOINT STOCK BANKS. 
Bank of Westmoreland..........{| 12,225}! 9,528 | 10,035 | 11,391 | 10,838 
Barnsley Banking Company ...... | 9,563} 8,825 | 8,923 | 9,080] 8,915 
Bradford Banking Company. . 49 1292) 475735 | 492794 | 51,471 | 47,826 
Bilston District Banking Company || 9, 418) 10,272 | 9,523 | 8,854] 7,770 
Bank of Whitehaven. . 32,681! 26,393 |.26,779 | 26,735 | 28,260 
Bradford Commercial Banking Co. 20,084| 20,337 | 20,422 | 19,828 | 19,531 
Burton, Uttoxeter, and Staffordshire | | 
Union Bank .... | 60,701} 53,201 | 56,683 | 59,239 | 58,699 
Chesterfield & N. Derbysh. Bk. Co.| 10,421] 9,131 | 95341 | 95540] 9,595 
Cumberland Union Banking Co. .. || 35,395) 28,658 | 28,204 | 28,920 | 29,240 
10 Cheltenham & Glo’stershire Bk. Co. 12,786] 9,214 | 95329 | 92326] 9,051 
i Coventry & Warwickshire Bk. Co.|| 28,734|| 24,247 |.24,658 | 24,698 | 26,200 
2 Coventry Union Banking Company)| 16,251], 12,552 | 12,690 | 12,945 | 12,450 
13 County of Gloucester Banking Co. |/144,352 || 972333 101s594 |102,280 |101,233 
14 Carlisle & Cumberland Banking Co.|| 25,610]| 21,497 | 21,793 | 22,951 | 23,899 
15 Carlisle City and District Bank... ll 19 9972); 17,843 | 18,287 | 19,049 | 19,297 
16 Dudley & West Bromwich Bkg. Co.|| 37,696! 39,511 | 39355 | 362880 | 32,939 
17 Derby and Derbyshire Banking Co.|| 20,093|) 19,331 | 21,576 | 20,774 | 17,266 
18 Darlington Dist. Joint Stock Bk. Co. 26,134}, 15,090 | 15,868 | 15,432 | 15,536 
19 East of England Bank . ° 25,025); 23,766 | 23.959 | 242453 | 23,915 
20 Gloucestershire Banking Company 155,920] 124,650 |129,914 |1345356 |130,835 
21 Halifax Joint Stock Bank.. 18,534 || 17,879 | 18,387 | 18,204 | 18,790 
22 Huddersfield Banking Company . 37,354 || 35,966 | 352492 41,006 | 35,820 
23 Hull Banking Company .| 29,333 || 23,055 | 24,344 | 25,115 | 26,365 
24 Halifax Commercial Banking Co.. -|| 13,733 | || 13,156 | 12,631 | 13,505 | 14,054 
25 Halifax & Huddersfield Union Bank)} 44,137 | 374703 | 392196 | 42,439 | 43,543 
26 Helston Banking Company ......||. 1,503|} 1,381 |. 15555 | 15542 | 1,365 
27 Herefordshire Banking Company. . || 25,047 | | 16,191 | 17,092 | 18,097 | 17,074 
28 Knaresborough and Claro — Co.} 59|| 22,023 | 22,606 | 22,930°| 23,604 
29 Kingsbridge Joint Stock Bank . 3,952|| 3,007 | 2,985 | 3,178 | 3,373 
30 Lancaster Banking Company .... | 57,836 | 58,913 | 60,483 | 61,718 
31 Leeds Banking Company .. owt || 235459 | 245874 | 22.413 | 21,597 
32 Leicestershire Banking Company . «|| 86,060) 71,052 | 70,816 | 73,685 | 72,603 
33 Lincoln and Lindsay Banking Co.|| 51,620) H 43,807 | 46,155 | 49,550 | 47,827 
34 Leamington Priors& Warwicksh. Bk.|| 13,875) i 10,122 | 10,675 | 10,845 | 11,195 
35 Ludlow and Tenbury Bank ......|| 10,215|| 11,243 | 114439 | 10,305 | 7,788 























WEEKLY RETURNS OF BANKS OF ISSUE, 





l AVERAGE AMOUNT. 

| authorisea!| 
Issue, | 
| \| Mar. 30. Apr. 4. Apr. 13, Apr. 20. 


| £ | £ z£ £ £ 

36 Moore& Robinson’s Notts. Bank .. || 35,813 |! 31,753 | 32,080 | 31,504 | 30,616 
37 Nottingham and Notts. Banking Co. 29,477 | | 28,803 | 28,569 | 29,793 | 30.433 
38 Newcastle, Shields, and Sunderland | 

Union Joint Stock Bank ......!| 84, 130) | 1,600} 1,598 | 1,595 | 1,595 
39 National Provincial Bk. of England | 442,371 | '359,855 en sto, set 387,661 
40 North Wilts Banking Company ..|| 63,939)| 44,593 | 46,962 | 49,083 | 49,959 
41 Northamptonshire Union Bank ee | | 84, "356 | 68,774 71,535 71,452 72,578 
42 Northamptonshire Banking Co. .. | 26, 401), 17,665 | 19,500 | 19,168 | 19,313 
43 North and South Wales Bank .... 63,951 | 25,120 | 26,292 | 26,140 | 26,008 
44 Pare’s Leicestershire Banking Co...|| 59,300 || 442876 | 46,414 | 48,795 | 48,692 
45 Saddleworth Banking Company ..|| 8,122|| 2,402 | 2,408 | 2,436} 2,651 
46 Sheffield Banking Company .. 35,843 | 33,573 | 35,104 | 36,534 | 345333 
47 Stamford, Spalding & Boston Bk. Co. 55,721| 50,169 | 52,392 | 53,825 | 57,250 
48 Stuckey’s Banking Company .. ..|/356,976| 294,713 |299,322 |306,864 |305, 369 
49 Shropshire Banking Company ....|| 47,951|| 49,162 | 41,162 | 41,871 | 43,542 
50 Stourbridge and Kidderminster Bk.|| 56,830) 51,398 | 52,155 | 52,834 | 54,795 
51 Sheffield and Hallamshire Bank ..|| 23,524) 23,217 | 24,057 | 24.440 | 22,367 
52 Sheffield & Rotherham Jt. Stock Bk.|| 52,496) 53,306 | 52,709 | 52,673 | 51,050 
53 Swaledale a -|| 54,372 || — 449350 — — 
54 Storey’s and Thomas’s Bank......|| 9,714|| 92529 | 9» ? 9,72 
55 Webatangten Staffordsh. Bank!| 35,378 || 33,168 | 35,591 | 37,979 | 345374 
56 Wakefield and Barnsley Union Bank/| 14,604 || 12,016 | 12,935 | 135392 | 13,548 
57 Whitehaven Joint Stock Bank . “| 31,916|| 19,256 | 19,924 | 20,250 | 20,492 
58 Warwick and Leamington Bkg. Co. ‘i 37,124 | 25,867 | 27,611 | 26,735 | 27,282 
59 West of England and South Wales) 

District a... seeeeee|| 83,535 || 732993 | 75,359 | 79,670 | 77,342 
60 Wilts and Dorset Banking ‘Company | | 76,162 || 69,232 | 70,550 | 72,400 | 73,201 
61 West Riding Union Banking Co. .. || 34,029|| 34,706 | 33,695 | 29,586 | 30,321 
62 hee te Bkg- _ j ? 475 | 3,191 | 3,206 | 3,122 _ 
63 Worcester Ci ounty Bkg. Co. 848 || 3,930 | 4,105] 4,270] 4,0 
64 York Union Banking Company .. | 71, "940 | 62,685 64,209 67,880 | 67,185 
65 York City and County Banking Co. | 94,695 || 82,984 | 84,597 | 86,544 | 88,585 
66 Yorkshire Banking Company .... paren 420,960 |127,780 |126,481 |110,520 

| 


| 
| 


NAME OF BANK. 





























Summary of the abobe Returns. 


Fixed Issues.] Mar. 30. Apr. 6. Apr. 13. Apr. 20. 
£ £ £ £ £ 


179 Private Banks ......| 4,802,583 | 3,586,841 | 3,700,825 | 3,757,207 | 3,754,673 
66 Joint Stock Banks ..} 3,409,987 | 2,773,412 | 2,850,293 | 2,913,568 | 2,883,213 


245 Totals......| 8,212,570 | 6,360,253 | 6,551,118 | 6,670,775 | 6,637,886 
Average Weekly Circulation of these Banks for the month ending April 20th :— 
ED Ca 6 an 00 6000: 60 co csessaus se 0609 400000006050 Ree 
Joint Stock Banks ......cccccccccccccccccsccccsccccess 2,855,122 

















Average Weekly Circulation of Private and Joint Stock Banks 
Ending aS ADOVE 2... cece cececccecccecececccesece es s+ £6,555,008 
On a comparison of the above with the Returns for the Month “ies 23rd March last, 
it shows— 
An increase in the Notes of Private Banks, of ............+. £185,177 
An increase in the Notes of Joint Stock Banks, of.......... 178,320 


Total increase on the Month ........ £363,497 





CIRCULATION RETURNS, 


And, as compared with the Month ending the 21st April, 1849, it shows— 
An increase in the Notes of Private Banks, of ............+. £13,086 
An increase in the Notes of Joint Stock Banks, of.......... 56,804 


Total increase, as compared with the same period of last year.. “£69,890 


The following appears to be the comparative state of the circulation, with reference to 
the fixed issues, as given in the Banking Almanac for 1850 :— 
The Private Banks are below their fixed issues .........+..£1,102,697 
The Joint Stock Banks are below their fixed issues.......... 554,865 


Total BELow the fixed issues ........0+0+0+£1,657,562 





trish and Scotch Circulation Returns. 


Average Circulation, and Coin held by the Scorcu and IrntsH Banks during the 
Sour weeks, ending Saturday, the 20th day of April, 1850. 


SCOTCH BANKS. 


2 





Average Circulation during Four Weeks, Average 
endi ve. 


: Amount of 
‘ ng asa af Gold & Silver 

NAME OF BANK. Authorised Coin held 
Circulation. £5 and Uniera during Four 
upwards. nder £5. Total. Weeks ending 

as above. 








£ £ £ £ £ 
Bank of Scotland ........ || 300,485 101,824 | 207,137 | 308,961 118,899 
Royal Bank of Scotland .. || 183,000 56,876 115,275 172,151 53,023 
British Linen Company.... || 438,024 || 134,966 | 260,534 | 395,500 | 121,968 
Commercial Bk. of Scotland |} 374,880 119,632 | 256,405 376,037 86,466 
National Bank of Scotland || 297,024 80,938 | 182,491 | 263,430 | 47,332 
Union Bank of Scotland and 
Banking Com. in Aberdeen || 415,690 138,234 | 262,543 400,777 118,919 
Edinburgh & Glasgow Bk. 136,657 47,225 78,900 | 126,125 335519 
Aberdeen Town and Co, Bk. 70,133 23,012 49,385 725397 16,774 
North of Scotland Bk. Co. 154,319 475923 775728 | 125,652 275364 
Dundee Banking Company 33,451 8,511 20,068 28,579 4,198 
Eastern Bank of Scotland. . 33,636 95254 17,103 26,357 5,917 
Western Bank of Scotland || 337,938 103,001 | 281,347 | 384,348 | 151,579 
Clydesdale Banking Co. .. || 104,028 22,180 73,892 96,072 24.978 
City of Glasgow Bank .. 72,921 53943 66,290 | 120,234 | 72,674 
Caledonian Banking Co. .. 53,434 12,645 32,883 45,528 13,256 
Perth Banking Company .. 38,656 9,982 245413 345 396 11,469 
Central Bank of Scotland. . 42,933 || 10,268 275713 37,982 7,110 














| 


Toraus (Scotch Banks) .. 13,087,209 | 980,414 12,034,107 3,014,526 | 915,445 














TRISH BANKS, 


Bank of Ireland ........ ||3,738,428 ||1,677,825 | 948,600 |2,626,425 | 694,897 
Provincial Bank.......... || 927,667 269,341 | 384,984 | 654,324 | 284,427 
Belfast Bank ............ || 281,611 31,479 | 192,817 | 224,296 | 103,402 
Northern Bank.......... || 243,440 24,252 | 160,725 | 184,978 60,192 
Ulster Bank ..........+. || 311,079 21,210 | 195,665 | 216,875 52,322 
National Bank .......... 761,757 207,970 331,970 5393940 
Carrick-on-Suir Nat. Bank 24,084 3,030 55917 8,947 
Clonmel National Bank .. 66,428 14,c81 18,919 33,000 


























Torats (Irish Banks) .... ||6,354,494 ||2, 249,188 !2,239,597 |4,488,785 1,452,029 





CIRCULATION RETURNS. 


SUMMARY OF IRISH AND SCOTCH RETURNS TO APRIL 20, 1850 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks end- | 
ing 20th April last, when added together, 
give the following as the average weekly 
circulation of these banks during the past 
month, viz. :— 


Average Circulation of the Irish Banks 4,488,785 
Average Circulation of the Scotch Banks 3,014,526 


Total Average Circulation of these Banks 
for the past month £7,503,311 
On comparing these amounts with the | 
Returns for the month ending 23rd Mar. last, | 
they show— | 


| 


Decrease in the Circulation of Irish Banks £1,539 
Increase in the Circulation of Scotch Banks 20,905 


Total increase last month ..... eceee £19,366 


And as compared with the month ending 
21st April, 1849, they show— 


Increase in the Circulationof Irish Banks £111,954 
Increase in the Circulation of Scotch Banks 106,611 


Total increase on the year........ £218,575 


26 Banks in all, allowed to issue 


The fixed issues of the Irish and Scotch 
3anks at the present time, are given in the 
Banking Almanac, as follows:— 


8 Banks in Ireland, allowed to issue... €6,354,494 
18 Banks in Scotland, allowed toissue 3,087,209 


£9,441,703 
The following appears, therefore, to be the 

comparative state of the circulation :— 

Irish Banks are below their fixed issue 1,865,769 

Scotch Banks are below their fixed issue 72,6383 


Total below the fixed issue £1,938,392 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows:— 


Gold and Silver held by the Irish Banks #1,452,029 
Gold and Silver held by the Scotch Banks 915,415 


Total of Gold and Silver Coin .... 2,367,474 

Beinga decrease of £43,815 on the part of 
the Irish Banks, and a decrease of £15,441 
on the part of the Scotch Banks, on the 


| several amounts held by them during the 
| preceding month. 








CIRCULATION OF THE UN 


ITED KINGDOM TO APRIL 20, 1850. 


The following is the state of the Note Circulation of the United Kingdom, for the 


month ending the 20th April, 1850. 


Circulation of Notes for the Month ending April 26th, as compared with the previous month: 


Mar. 23. 
£18,865,904 
3,514,709 
2,676,802 


Bank of England........... 
Private Banks ... 
Joint Stock Banks 


Apr. 20. ! 
£19,802,351 
3,699,886 
2,855,122 


Increase. 
£936,447 
185,177 
178,320 


Decrease. 





Total in England 
Scotland, ......cccccces eocccee 
Ireland 


25,057,415 
2,993,621 
4,490,324 


26,357,359 
3,014,526 
4,488,785 


1,299,944 
20,905 





United Kingdom 


32,541,360 
The comparison of the month ending April 21st, 


33,860,670 
1849, 


1,319,310 


with the month ending 


April 20th, 1850, shows an increase in the Bank of England ¢irculation of £1,212,782, 


an increase in Private Banks of £13,086, and an increase in Joint Stock Banks of 
£56,804; being a total increase in England of £1,282,672: while in Scotland there is an 
increase of £106,611; and in Ireland an increase of £111,964. Thus showing that the 
month ending April 20th, as compared with the same period last year, presents an increase 
of £1,282,672 in England, and an increase of £1,501,247 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending April 20th, 
gives an aggregate amount in both departments of £16,850,833. On a comparison of 
this with the Return for the month ending March 23rd, there appears to be a decrease 
= £352,278; and an increase of £2,028,236, as compared with the same period 
ast year. 

The stock of specie held by the Banks in Scotland and -Ireland during the month 
ending April 20th, was £2,367,474, being a decrease of £59,256 -as compared with 
the return of the previous month, and a decrease of £287,003, as compared with the 
corresponding period last year. 





Rebtews, 


On the state of the Law of Arbitrement, and proposed Tribunal of Commerce. 
By Leoné Levi. London: Simpkin, Marshall and Co. 

Tuts pamphlet contains some useful suggestions in support of the principle of 

arbitration in commercial disputes, in preference to a “ recourse to law.” 

The evils of the latter course are so well known to all our readers, that any 


feasible scheme for avoiding it will be gladly welcomed by the commercial 
community. 


The Accountant—A Plain and Practical Exposition of Book-keeping by Double 
Entry, with an Improved Balance Journal, &c. By Joun Kent Pow, 
Public Accountant, Neweastle-on-Tyne. London: Charles Gilpin. 

THE author of this treatise being a practical man, his work has the great 

recommendation of being the result of actual experience; and it contains 

much information connected with the balancing and adjustment of a bank- 
rupt’s books, which is not to be found in ordinary treatises on book-keeping. 

In addition to this feature in the work, it contains a short Essay on Railway 

Accounts, in which Mr. Pow points out, clearly enough, that the cause of much 

of the depreciation in value which has taken place in railway shares has been 

a misunderstanding of railway book-keeping. This section of the work may 

still be perused with advantage by railway directors and accountants, and we 

can recommend the treatise altogether as a serviceable one for practical men. 


The Commercial Class Book ; or, Young Merchant’s Companion. By Joun 

Henry Freese. London: Longman and Cu. 
Tuts work has been prepared by Mr. Freese chiefly for the use of his pupils ; 
and it will be found to be an useful assistant to young menwho are endeavouring 
to perfect their knowledge of the elements of commercial science. It is divided 
into three sections :—The first is intended to convey to the commercial student 
a general knowledge of the nature of commerce and its several ramifications. 
The second part treats of the exchanges, and operations in specie and bullion ; 
and the third part is devoted to a familiar description of book-keeping. The 
whole is explained clearly and concisely, and the work will be an acceptable 
one toa large class of mercantile students. 


The Currency Question : a Re-publication of Three Letters which appeared in 
the Times in December, 1848, suggesting a Plan for a Domestic Currency 
to be made independent of the Foreign Exchanges, and to be measured in 
Standard Gold. By a London Banker. London: Letts, Son, and Steer. 

Our readers are acquainted with the currency views of the “ London Banker” 

who publishes this pamphlet, bis Essay having been printed in full in our 

number for April, 1848, (vol. viii. p. 225). In these letters he has condensed 
the facts and arguments he originally advanced; and he invites discussion as 
to the truth of the currency plan he proposes for adoption. 


The Annual Commercial Register of Mr. D. M. Evans (Letts, Son, and Steer), 
will be found extremely useful for reference, at the present time, by parties con- 
nected with the Corn Trade, of which it presents a correct history for 1849; 
and it will not be less useful to capitalists who wish to have before them a 
convenient work of reference for the prices of Shares, the Funds, &c., during 
the past year. 


Mr. Arthur Smith, who was, we believe, the first who called attention to the 
unsatisfactory character of railway accounts, before the exposé of them which 
afterwards occurred, has just issued in a convenient form, “ The Railway 
Returns made to the special orders of the House of Lords, 1849-50,” affording 
a mass of valuable information for shareholders, which they will do well to 
make themselves acquainted with. 


Bankers’ Magazine Appendiz B, June 1850. 





Bankers’ WWieeklp Circulation Returns. 


Pursuant to the Act 7 & 8 Victoria, ec. 32; extracted from the Lonpon GaZzeETTEs. 


PRIVATE BANKS. 





euthesteod AVERAGE AMOUNT. 
Issue. | wi 1 
|| Apr. 27. May 4. May 11. 


£ | £ £ £ 
Andover Bank ...........+.+++|) 17,751|| 14,877 | 13,976 | 13,338 
Ashford Bank.......-..+.++++++|/ 11,849|| 11,381 | 10,648 | 10,295 
Aylsham Bank .........+-+..++|) 5,854|| 52377 | 52445 | 5,255 
Aylesbury Old Bank ............|| 48,461 || 28,906 | 28,411 | 28,391 
Baldock and Biggleswade Bank ..) 37,223 || 25,408 | 24,238 | 22,688 
Barnstaple Bank .... 17,182 || 14,411 | 13,878 | 13,715 
Basingstoke and Odiham Bank. . | 24,730 || 15,970 | 15,946 | 14,783 
Bedford Bank. . a || 31876 | 30,677 | 29,114 
Bedford and Bedfordshire Bank .. i 734 703 649 
Bewdley Bank .... || 13,433 | 13,266 | 12,670 
Bicester and Oxfordshire Bank. . || 135565 | 13,269 | 13,864 
Birmingham Bank—Attwoods & Co. | 255393 | 235779 | 22,152 
Birmingham and Warwickshire = % | 12,758 | 125485 | 13,550 
Blandford Bank . . 723), 7,818 | 72613 | 75430 
Boston Bank—Garfit and Co. ....| 70,295 | 72.458 | 78,938 
Boston Bank—Gee and Co. ...... i || 10,868 | 11,090 | 13,415 
Bridgewater Bank ...........+.. | 7,906 | 7949 | 7.442 
Bristol Bank . aacncuiay 77 || 35,197 | 365393 | 35,504 
Broseley and Bridgenorth Bank. és 19,591 | 18,979 | 18,619 
Buckingham Bank.............. 20,667 | 19,838 | 21,375 
Bury and Suffolk Bank | 64,120 | 63,096 | 60,282 
OS eae | 30,244 | 28,961 | 28,047 
Banbury Old Bank ............ 29,004 | 28,046 | 27,205 
Bath City Bank . 72\| 3,376 32355 | 2,950 
Bedfordshire Leighton ‘Buzzard Bk. | 35,977 | 332223 | 31,242 
Birmingham Bank—Taylor & Lloyds | 32,379 | 31,887 | 31,338 
Bradford Old Bank ............ 7 13,332 | 125925 | 32,214 
Brecon Old Bank .............. 63,871 | 63,772 | 66,390 
Brighton Union Bank sete 19,891 | 21,164 | 20,700 
Burlington and Driffield Benk . aad ‘| 11,191 | 11,322 | 31,526 
Bury St. Edmund’s Bank........ | 2,200 | 2,233 | 1,992 
Bromsgrove Bank . eer | 10,930 | 10,771 | 10,424 
Cambridge Bank— Mortlock & Son’ || 18,806 | 18,247 | 17,930 
Cambridge and Cambridgeshire Bk. 41,130 | 40,352 | 40,485 
Canterbury Bank ..............! 26,392 | 26,415 | 25,898 
Carmarthen Bank ........-..+../ 15,275 | 15,528 | 15,717 
Chertsey Bank ................/| Dj] 2,867 | 2,700] 2,539 
Colchester Bank.. . || i} 155355 15,625 | 15,097 
Colchester and Essex Bank . Ssee'e »704 | 32,187 | 33,005 | 31,8 
Cc hh Bank.. es wm A i. 

ornis te ee creer eres ee | 49,869 || 34,091 | 33,471 | 33,291 
Coventry Bank ..........0e00-|| 12,045 /| 8,416 7,720 | 7,624 
42 City Bank, Exeter..............|| 21,527 || 18,514 | 18,725 | 18,460 
43 Craven Bank ........0-..00+-.-/| 77,154 || 77,673 | 77,656 | 76,142 
44 conch: a aaa 7,001 || 75245 | 7,057 | 6,55 
45 Chepstow Old Bank . -|| 9,387]! 7,937 | 8,062 7,925 
46 Derby Bank—Messrs. Evans. as : 13,332 || : | 9, 





NAME OF BANK. 

















1 

2 

3 

4 

5 

6 

7 

8 

9 
10 
ll 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 





R 








2s8esse 
ee ee ee i ee ee es Go er een en een Oe OA OA a_eaaeewn eee a 


| 10,812 | 10,186 | 9,80 
47 Derby Bank—Smith and Co. .... |) 41,304 || 41,073 pape as 
48 Derby Old Bank ..... 27,237 24,889 | 25,787 | 25,846 
49 Devizes and Wiltshire Bank ..-...| 20,677| 34’ 515 10,209 | 9,747 
50 Diss Bank ........... 10,654 10,065 9,925 9,811 
51 Doncaster Bank and Retford Bank| 77,400) «9,841 | 59,878 | 60,111 
52 Darlington Bank .......... ...| 86,218) 73) <0 | 74,930 76,495 

as ' 
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OF ISSUE. 





NAME OF BANK, 


a 


AVERAGE AMOUNT. 





Issue. 


| 





Apr. 27, 


May 4 


May 11, 





Devonport Bank . apenee an 
Dorchester Old Bank . ea Mig eer wa 

East Cornwall Bank ......-...| 
East Riding Bank .... 

Essex Bk. & en Stortford Bk. 

Exeter Bank.. . 

Fakenham Bank . 

Faringdon Bank & Bk. of f Wantage 





Farnham Bank.. . 
Faversham Bank . 
Godalming Bank . 
Guildford Bank ..... 
Grantham Bank—Hardy & Co.. 
Hastings Old Bank . 

Hereford City and County Bank. . 
Hertford and Ware Bank . 


ee eee 


we ee eee 





Hull & Kingston-upon-Hull Bank 
Huntingdon Town & ry a 
Harwich Bank . es 

Hemel Hempstead canis 
Hertfordshire, Hitchin Bank . 

Hereford, Ross, & Archenfield Bk. I 
Ipswich Bank . A 
Ipswich & Needham Market Bank. 


7 Kentish Bank . 


Kington and Radnorshire ‘Bauk « 
Knighton Bank .... aster 
Knaresborough Old Bank .. =r 
Kendal Bank .. «..ccss. 
Kettering Bank .... 
Lane End Staffordshire ‘Bank . 
Leeds Bank . pane és 


5 Leeds Union Bank .. P cesrens - 


Leicester TOME a cnes sees 


7 Lewes Old Bank....... eats 


Lichfield Bank. . os cecece cel 
Lincoln Bank . | 
Llandovery Bank & Llandilo Bani 
Loughborough Bank ..... 

Lymington Bank......... al 
Lynn Regis and Lincolnshire Bank 


5 Macclesfield Bank 


103 
104 
105 
106 } 
107 
108 


Lynn Regis and Norfolk Bank .. 


Manningtree Bank . 

Marlborough Bank . 

Marlboro & North Wiitsh. New Bk. 

Merionethshire Bank . 

Miners’ Bank . 

Monmouthsh. Agricul. ‘& Com. Bk. 

Monmouth Old Bank . 

Monmouthshire Newport Old Bank 

Newark Bank 

Newark and Sleaford Bank.. 

Newbury Bank. . Pere 

Newmarket Bank.. 

Norwich Crown Bank wna Norfolk’! 
and Saffolk Bank . - ae tie 





£ 
10,664 


112,280 || 
53,392 | 
69,637 
37,894 
24,293 

8,977 
14,202 

6,681 

6,322 
14,524 
30,372 
38,038 
22,364 
23,635 
19,979 
56,591 

5,778 
23,842 
38,764 
27,625 
21,901 
80,699 
19,895 
26,050 

9,090 





21,825 
44,663 

9,192) 
5,624 | 
53,357 | 
37,459 | 
32,322 | 
44,836 | 


|) 22, 342, 


100,342 
32,945 | 
7 7359 | 
5,038 || 
42,817 | 
13,917 | 
15,760 
7,692 | 
19,073 | 


| 
| 





12,490 | 
10,906 | 
18,688 | 
29,335 || 
16,385 | 
8, "600 | 
28,788 || 





51, 1615 | 
36,787 || 
23,098 











| 


| 49.67] | 48,598 


£ 


10, 346 


48,807 || 44,371 


94,185 
47,032 
41,774 
29,899 
19,519 
6,270 
11,257 
5,013 
55723 
9,808 
26,211 
255279 
15,099 
17,545 
18,891 
38,520 
4,604 
235193 
375474 
18, 398 
20,260 
61,766 
14,045 
20,714 
79425 
20,661 
41,417 
7,701 
5,264 
51,299 
36,579 
28,534 
275730 
16,405 
87,135 
12,576 
7,141 
45305 
351363 
11,515 
14,701 
4,715 
95932 
35442 
6, 364 
11,483 
245915 
10,722 
9,050 
23,161 
50,094 
21,003 
17,997 





£ 

10,615 
43,913 
94563 
46,928 
409,495 
30,069 
19,476 
6,015 
11,288 
§209 
5738 
9,954 
28,096 
24,338 
15,493 
16,118 
18,075 
38,120 
4,882 
23,698 
34,937 
18,786 
195405 
60,273 
12,915 
20,019 
9296 
20,910 
42,397 
7: 263 
5,299 
52,113 
37,231 
27,907 
27,295 
16,088 
91,558 
12,474 
7020 
41203 
35,280 
13,814 
14,627 
4,637 
10,475 
3200 
6,089 
11,486 
25,647 
11, 387 
8,655 
23,130 
50,279 
22,818 
20,072 


47,916 





£ 
10,045 
425554 
91,339 
495924 
42,930 
28,615 
18, 766 
5,837 
12,244 
45676 
5+753 
12,613 
28,377 
25,657 
14,851 
14,682 
17,842 
36,040 
41805 
245438 
335433 
18,618 
19,082 
595930 
12,493 
19,328 
979° 
20,791 
42,389 
6,964 
5343 
545038 
38,025 
28,324 
26,473 
15,978 
935791 
175579 
6,655 
4,114 
345223 
t1,448 
14,935 
4,805 
10,006 
2,950 
6,370 
11,336 
26,449 
12,015 
8,414 
235497 
50,184 
22,403 
19,990 


475322 
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{ 
NAME OF BANK. | 


i! 


|Authorised 
Issue. 


AVERAGE AMOUNT. 





Apr. 27. 


May 4. 


May 11. 


May 18. 





5 Oswestry Bank 


127 
128 
129 
130 
131 
132 


134 
135 
136 
137 
138 
139 
140 
141 
142 
143 
144 
145 
146 
147 
148 
149 
150 
151 
152 
153 
154 
155 
156 
157 
158 
159 
160 
161 
162 
163 
164 


\ 


Norwich and Norfolk Bank. . 
Nottingham & Nottinghamsh. Bk. 
Nuneaton Bank .... ‘ 

Naval Bank, Plymouth eee 
New Sarum Bank 
Nottingham Bank 


Oxford Bank 

Oxford Old Bank eoeeeens 
Old Bank Tonbridge ......... 
Oxfordshire Witney Bank . 

Pease’s Old Bank, Hull . 
Penzance Bank. . 

Pete: borough Bank— Yorke & Co. 
Peterborough Bk.-—Simpson & Co. 
Pembrokeshire Bank 

5 Reading Bank—Simmonds & Co. | 
) Reading Bank—Stephens & ey 
Richmond Bank, York ...... 
Ringwood and Povle Bank . 
Rochdale Bank. . 

Rochester, Chatham, & & Strood Bk.. 
Royston Bank . ° 
Rugby Bank.. 

Rye Bank.. 

Reigate and Dorking Bank . 

Ross Old Bank, He refordshire | ae 
Saffron Walden & North Essex Bk. 
Salop Bank .... .e.ceececeeees 
Scarborough Old Bank ..... 
Shrewsbury Old Bank. . . 
Sittingbourne and Milton Bank . 
Southampton Town & County Bk. 
Southwell Bank ... 

Southampton and Hampshire Bs Bank 
Stone Bank ..........-++: 
Stourbridge Bank. . oeceeos 
Stafford Old Bank . “ 
Stamford and Rutland Bank . 
Stourbridge Old Bank. . 
Shrewsbury and Welsh Pool Bank 
Taunton Bank 

Tavistock Bank 

Thornbury Bank . 

Tiverton and Devonshire Bank . 
Thrapstone and Kettering Bank... 
Tring Bank and Chesham Bank .. 
Towcester Old Bank ......... 
Union Bank, Cornwall mane 
Uxbridge Old Bank............| 
Wallingford Pank os 2060 
Warwick and Warwickshire Bank 





Wellington Bank, Somerset .. .. |! 


West Riding Bank . 
Whitby Old Bank 
Winchester, Alresford & Alton Bk.) 


|| 11,856 


£ 
75,372 


| 10,866 || 


5,898 
27,321 
15,659 
31,047 
18,471 
14,277 
34,391 
13,183 
11,852 
48,807 
11,405 | 
12,545 | 
12,832 
12,910 
37,519 

43,271 

6,889 





5,590 
10,480 | 


|| 16,393 | 


17, 250 | 
29,864 | 
13,700 | 

4,420 | 
47,646 | 
22,338 | 
24,813 | 
43,191 | 

4,789 
18,589 | 
14,744 | 

6,770 | 

9,154 | 
17,295 | 
14,166 
|| 31,858 | 








17,560 | 
25,336 | 


| 29,799 
. | 13,421! 
. | 10,026 | 

| 13,470! 


11,559 


|| 13,531 


| 10,801 
17,003 
25,136 
17,064 
30,504 
6,528 


| 46,158 


| 14,258) 
25,892 


165 Winchester and Hampshire Bank i 6,737} 
I | 





£ 
65,218 
7103 
3,813 
27,921 
13,565 
29,730 
14,985 
7,261 
35,014 
79527 
8,922 
40,937 
10,278 
92315 
185 
9,170 
26,944 
30,585 
55332 
9,870 
55353 
8,787 
11,859 
13,463 
14,170 
11,171 
41560 
27,282 
12,246 
20, 266 
351043 
25955 
12,519 


14, 108 | 


45298 
1,513 
11,969 


|} 13422 


273927 
16,591 
24,650 
22,111 
8,926 
8,210 
9,516 
12,233 
13,570 
8,528 
93403 
18,896 
6,550 
23,113 
2,530 
39,675 
13,051 
21,895 
4,910 











£ 
64,818 
73933 
3,896 
275489 
13,528 
295490 
15,719 
6,979 
325275 
73448 
8,674 
39643 
10, 182 
8,605 
195 
8,953 
275929 
31,127 
5,465 
9462 
5225 
8,540 
11,725 
13,682 
12,941 
11,167 
4,132 
26,044 
12,731 
20,395 
35,861 
2,779 
2,869 
14,189 
4,269 
1,473 
11,808 
13,076 
27,934 
17,613 
23,632 
21,132 
9,724 
8,412 
9473 
11,231 
13,412 
8,731 
10,377 
18,616 
6,422 
22,147 
2.498 
39,681 
13,094 
21,539 
4,651 





£ 

64,850 
73369 
32259 
26,291 
13,785 
29,270 
15,746 
6,902 
31,485 
72545 
9332 
41,641 
10, 325 
8,796 
180 
8,683 
27,301 
30,855 
5,346 
9,466 
52303 
8,501 
11,352 
12,675 
13,019 
11,358 
4, 306 
25,478 
12,278 
20, 320 
339745 
25731 
12,189 
13,814 
4,093 
1,388 
11,959 
12,858 
29440 
17,538 
24,007 
20,937 
9,388 
71940 
9,105 
10,560 
13,256 
8,663 
10,531 
17,964 
6,172 
21,696 
2,602 
41,773 
13,002 
21,070 
41520 





£ 

65,805 
7,198 
35537 
25545! 
13,301 
28,121 
15,630 
6,637 
31,679 
7,456 
8,797 
40,560 
92974 
8,009 
175 
9,075 
275437 
30,543 
5,722 
9»342 
55295 
72999 
10,954 
12,735 
12,370 
11,922 
3,975 
24,700 
12,069 
20,404 
32,652 
2,543 
12,055 
13,744 
3,870 
1,309 
15,402 
13,099 
29, 308 
17,921 
22,806 
20, 163 
9,039 
6,770 
8,970 
10,135 
13,27! 
8,889 
95133 
17,401 
6,131 
22,026 
25434 
42,505 
13,255 
20,078 
4846 
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NAME OF BANK, 


AVERAGE AMOUNT. 








Apr. 27. | May 4. 


May 11. 


May 18. 





166 Weymouth Old Bank .......... 


167 Wirkesworth and Derbyshire Bank|! 


168 Wisbech and Lincolnshire Bank. . 
169 Wiveliscombe Bank.......... 


170 Wolverhampton Bank—Gooatricke| 
& 


DO. se neceaeceseeeces 


171 Worcester Bank ..........0005 
172 Worcester Old Bank jeanemueae 
173 Worcestershire Bank . ‘ 
174 Walsall Old Bank ....... 
175 Warminster and Wiltshire Beck. . 
176 Wolverhampton Bank—R. & W. 
Ee ae 
177 Yarmouth and Suffolk Bank ... 
178 Yarmouth, Norfolk, & Suffolk Bk. 
179 York Bank .......... 


eeee esas 


| 19,937 | 


£ | 
16,461 | 
37,602 
| 59,713 | 
7,602 | 
| 
| 14,180; 

15,463 

87,448 
| 14,309 


24,896 
| 
11,867 | 
| 53,060 
| 13,229 


| 





£ 
44365 
53973 


13,832 
8,122 


13,097 
15,232 
11,976 
36,526 


8,859 
| 452658 








JOINT STOCK 


1 Bank of Westmoreland 
2 Barnsley Banking Company .... 
3 Bradford Banking Company...... 
4 Bilston District Banking Company 
5 Bank of Whitehaven. . | 
6 Bradford Commercial Banking Co. | 
7 Burton, Uttoxeter, and Staffordshire) 
Union Bank . 
8 Chesterfield & N. Derbysh. "Bk. Co. 
9 Cumberland Union Banking Co. . 
10 Cheltenham & Glo’stershire Bk. Co. 
11 Coventry & Warwickshire Bk. Co. 
12 Coventry Union Banking Company 
13 County of Gloucester Banking Co. 
14 Carlisle & Cumberland Banking Co. 
15 Carlisle City and District Bank... . 
16 Dudley & West Bromwich Big. Co. 
17 Derby and Derbyshire Banking Co. 
18 Darlington Dist. Joint Stock Bk. Co. 
East of England Bank . 
Gloucestershire Banking Company 
Halifax Joint Stock Bank. ‘ 
Huddersfield Banking Company . 
Hull Banking Company ..... 
Halifax Commercial Banking Co.. 
Halifax & Huddersfield Union Bank 
Helston Banking Company ...... 
Herefordshire Banking Company. . 
Knaresborough and Claro Bkg. Co. 
Kingsbridge Joint Stock Bank.... 
Lancaster Banking Company .... 
Leeds Banking Company .. 
Leicestershire Banking Company .. rr 
Lincoln and Lindsay Banking Co. 


12,225 | 
9,563 | 
49,292 | 
9,418, i 
32,681 | 
20,084 | 


60,701 | 
10,421 | 
35,395 | 
12,786 | 
28,734 
16,251 
144,352) 
25,610 
19,972 
37,696 
20,093 
26,134 
25,025 
155,920 
18,534 
37,354 
29,333 | 
13,733 
44,137 
1,503 
25,047 | 
28,059 | 
3,952. 
64,311 | 
23,076 | 
86,060. 
51,620. 











Leamington Priors & Warwicksh. Bk. 
35 Ludlow and Tenbury Bank ...... 


| 13,875 
| 10,215! 





16,620 
34,890 


67,996 


1,390 


£ 
15,915 
351463 
44,763 
53764 


13,967 
8,119 
68,144 
13,253 
1,378 
14,416 


11,883 
36,114 

9,165 
47,018 


BANES. 


11,208 
8,945 
48,407 
9,112 
28,873 
20, 100 


57,101 
95433 
30,280 
9,119 
25.492 
12,275 
101,680 
25,189 
20,768 
36,671 
18,476 
155942 
235785 
128,831 
18,723 
359714 
255505 
14,187 
41,657 
1,435 
17,400 
24,555 
3,005 
64,252 
22,488 
74,070 
50,749 
10,438 
8,973 





11,559 
8,725 
49,630 
8,860 
28,753 
19,687 


56,342 

9,662 
31,144 

9,084 
25,010 
11,990 
103,649 
24,826 
20,252 
36,878 
19,575 
17,229 
232433 
130, 587 
18,159 
355591 
25,054 
13,626 
41,350 

1,521 
17,871 
255473 

25770 
66,778 
235654 
75,010 
54,786 
19,657 
10,054 








£ 
15,670 
35224 
42,635 
5,912 


13,579 
79792 
66,527 
13,417 
1,361 
14,059 


11,523 
35,841 

9,019 
45,065 


11,489 
8,951 
50,213 
9,580 
28,441 
19,927 


56,698 

9320 
31,188 

9,219 
25,159 
11,446 
100,040 
25,710 
19, 362 
37,107 
19,906 
18,507 
23,461 
130,532 
17,689 
345914 
25,707 
13,053 
42579! 

1,445 
17,271 
26,029 

2,768 
795444 
24, 188 
72,760 
51,495 
11,255 
10,740 


£ 
15,624 
335462 
41,735 
6,507 


13,478 
8,182 
65,167 
13,294 
1,355 
14,390 


11,124 
36,259 

8,664 
44,412 





9,219 
48,671 
9,590 
29,052 
20,177 


54,040 

8,615 
32,110 

9,170 
23,501 
11,359 
95,828 
26,359 
19,338 
36,824 
19,157 
18,939 
23,115 
130, 686 
17,241 
375835 
27,023 
13,181 
44,382 

1,365 
16,254 
26,095 

35153 
553594 
21,452 
75583 
46,999 
10,818 
10,041 








WEEKLY RETURNS OF BANKS OF ISSUE. 





a AVERAGE AMOUNT. 
|| Issue. | j 
| \ Apr. 27. 
| «| #2 | # £ £ 
Moore & Robinson’s Notts. Bank .. || 35,813) 30,281 | 31,842 | 31,973 | 32,615 
Nottingham and Notts. Banking Co.'| 29,477) 28,795 | 26,745 | 26,113 | 26,048 
Newcastle, Shields, and Sunderland | | 
Union Joint Stock Bank ......'| 84,130), 1,566 | 1,520] 1,520] 1,470 
National Provincial Bk. of England |442,371 | 389,747 |387,555 |386,054 |381,056 
North Wilts Banking Company ..|, 63,939, 48,645 | 48,815 | 46,685 | 46,118 
Northamptonshire Union Bank .. || 84,356} 72,802 | 72,010 | 69,969 | 66,881 
Northamptonshire Banking Co. ..|| 26,401) 18,354 18,920 | 18,215 | 17,757 
North and South Wales Bank ....|| 63,951) 26,237 | 25,333 | 24,652 | 24,201 
Pare’s Leicestershire Banking Co... || 59,300) 51,280 | 48,845 | 46,735 | 47,517 
Saddleworth Banking Company ..|| 8,122| 2,645 | 2,694 2,468 | 2,420 
Sheffield Banking Company ......|| 35,843 || 34,870 | 36,210 | 36,372 | 31,851 
Stamford, Spalding & Boston Bk. Co.|| 55,721) 60,402 | 56,262 | 51,553 | 48,050 
Stuckey’s Banking Company ....| 356,976 | 305,046 |300,979 |290,964 |281,470 
Shropshire Banking Company ....|| 47,951 |! 42,959 | 42,973 | 42,670 | 43,735 
Stourbridge and Kidderminster Bk.|| 56,830} 56,019 | 52,876 | 53,138 | 52,229 
Sheffield and Hallamshire Bank ..|| 23,524) 21,925 | 22,752 | 23,697 | 24,533 
Sheffield & Rotherham Jt. Stock Bk.)| 52,496) 53,474 | 53,692 | 51,757 | 50,771 


NAME OF BANK. 





May 4. May 11, May 18. 





Swaledale and Wensleydale Bank. . || 54,372) 48,260 | 47,775 | 49,116 | 50,620 
Storey’s and Thomas’s Bank......|| 9,714) 10,061 | 9,176 | 9,666 | 9,629 
Wolverhampton & Staffordsh. Bank|! 35,378 || 31,587 | 33,170 | 37,882 | 375532 
Wakefield and Barnsley Union Bank)| 14,604 || 14,055 | 14,409 | 14,503 | 13,985 
Whitehaven Joint Stock Bank . .. } 31,916) 22,480 | 22,504 | 22,856 | 23,240 
Warwick and Leamington Bkg. Co.) 37,124) 27,074 | 27,273 | 27,011 | 27,037 
West of England and South Wales i 

District Bank...... 83,535 | 76,669 | 76,829 | 76,047 | 71,826 





60 Wilts and Dorset Banking Company 76,162 73,267 | 71,589 | 70,626 | 69,591 


West Riding Union Banking Co. ..|| 34,029 | 30,737 | 31,373 | 315595 | 335453 
62 Whitchurch and Ellesmere Bkg. Co.| 7,475 || 3,289 | 3,422 | 3,120] 3,364 
63 Worcester City & County Bkg.Co.) 6,848 | 4,132 4,335 | 4,319] 4,450 
64 York Union Banking Company ..| 71,240) 68,190 | 68,035 | 68,920 | 70,852 
65 York City and County Banking Co. | 94,695 || 89,579 | 89,941 | 88,970 | 87,427 
66 Yorkshire Banking Company .... 122,532 114, 167 peteere 120,533 |127,669 

| | 














THE MINT. 


CoinaGE 1N 1849.—An account of supplies remaining in the Mint, 
and of sums advanced out of the Consolidated Fund, for the purchase of bullion 
for the coinage of silver and copper moneys, has just been issued. The total 
assets remaining in the Mint, at the end of 1848, amounted to £145,552 8s. 5d. 
The total amount of sums issued out of the Consolidated Fund, for the pur- 
chase of bullion in 1849, was £150,000. The purchase value of the silver 
bullion and old defective coin, purchased by the Mint in the year 1849, was 
£163,605 12s. 33d., the Mint value of which was £122,072 2s. 33d. The 
total loss on the purchase of worn coin was £13,150 2s. 73d. The amount 
of seignorage £16 12s. 73d. The light and defective silver coin withdrawn 
from circulation, purchased at its nominal value, of the Bank of England, in 
1849, amounted to £135,000, the Mint value of which wes £121,949 17s. 4}d., 
making a loss on the purchase of £13,150 2s. 73d. The amount of silver 
and copper coin, delivered by the moneyers into the Mint-office, in 1849, 
amounted respectively to £119,592 and £1,792. The cash received for the 
sale of British silver and copper coin amounted, in 1849, to £108,471 17s. 6d. 
The sums paid into the Exchequer, from cash received for coin in repayment 
of advances for bullion, amounted to £120,000. 





Bank of England Weekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 


| 1850. 1850. 1850. 1850. 
| Apr. 20th. tan ‘ath. | May 4th. | May 11th. | May 18th. 











£ | £ £ 
Notes issued............2+++++| 29,873,000 | 29 997,075 | 29,924,295 | 29,827,930 ae om 





Government debt..... Rene rte 11,015,100 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities 2,981,900 2,984,900 2,984,900 2,984,900 2,984,900 
Gold coin and bullion ........| 15, poe 123 , 15,727,998 | 15,741,418 | 15,618,053 | 15,753,128 
GRRE REEED: cvccccccccccccce 209,877 | 209,877 209,877 209,877 209,877 








vas 29,873,000 | 29,937,875 | 29,924,295 | 29,827,930 | 29,963,005 











BANKING DEPARTMENT. 


1850. 1850. 1850. 1850. 1850. 
Apr. 20th. | Apr. 27th. May 4th. | May 11th. | May 18th. 








4 £ # # é 

Propeiotors’ capital...........+| 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
3,080,246 3,082,232 3,106,835 3,108,149 3,109,812 

Public “deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) .... 4,627,318 4,693,443 4,997,054 5,830,623 6,746,415 
Other deposits 10,946,342 | 10,907,429 | 10,649,502 | 9,945,704 | 9,582,999 
Seven day and other bills...... 1,158,635 1,187,973 1,230,216 1,227,635 1,190,891 





34,365,541 | 34,424,077 | 34,536,607 | 34,665,111 | 35,201,117 























Government securities (including 
Dead Weight Annuity) 14,292,170 | 14,292,170 | 14,292,170 | 14,292,170 | 14,292,170 

— wenn 9,779,210 9,781,347 9,778,216 9,708,822 9,746,392 

9,537,560 9,641,600 9,817,185 9,927,010 10,494,480 
756,601 708,960 649,036 737,109 668,075 


34,365,541 | 34,424,077 | 34,536,607 | 34,665,111 | 35,201,127 























Che Exchanges. 





Apr. 26th. May 3rd. May 10th. May 17th. May 24th. 





Amsterdam, 3 months 2 12 23 12 23 12 24 12 2} 
Ditto at sight .... 34 12 33 12 3 12 34 
Rotterdam, short .. 12 34 12 3 
Antwerp, 3 months. . 25 80 25 80 
Brussels, ditto 25 80 25 80 
Hamburgh, ditto. ... 
Paris, short S6.c000v0 60 25 60 
Paris, 3 months .... 
Marseilles, ditto .... 
Frankfort, ditto .... 
Vienna, ditto. eovcese 


Madrid, di 
io ite ine 

orn, ditto . 
Genoa, ditto....... 
Naples, ditto........ 
Palermo, ditto ...... 
Messina, ditto . 
Lisbon, 60 days’ date 
Oporto, ditto 
Rio Janeiro, ditto .. 
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